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THE BUSINESS OUTLOOK 


HE annual relaxation 

which sets in a week 
or more before the 
Fourth of July and is 
felt in the business 
and other affairs of 
the country for two or 
three weeks is now 
strongly in evidence. 
It is only natural and 
normal, therefore, that immediate 
conditions and near-by prospects of 
business offer little of special inter- 
est, either in the current record or by 
way of inferences that can safely be 
rested upon the record. It happens 
to be the fact that the peak of retail 
sales of automobiles occurs in July 
in some parts of the country—late: 
in the farming districts—but aside 
from the buying of motors in the 
industrial parts of the country the 
beginning of July is almost by force 
of nature a time of comparative 
slackness, when the Spring impulse 
has spent itself and when the prom- 
ise of the new crops is usually not 
definite enough to carry the plans 
of new business. 














Sundry Statistics 

From last week’s batch of facts—- 
none of them striking—-may he 
noted as of slight or no significance 
a drop of 7,678 in the number of 
cars of freight loaded in the week 
ended June 13—that week following 
the high total caused by the slacken- 
ing due to the Decoration Day holi- 
day. Loadings in all commodity 
groups except coal showed decreases, 
including, naturally enough, the less 
than carload freight which repre- 
sents small orders’of merchandise. 

Bank -clearings as reported by 
Bradstreet’s showed a decline of 12.7 
per. cent. from the preceding week, 
_ bit were nevertheless 11.3 per cent. 

higher than in the same week last 
year. Bank debits in forty-four 
cities showed a little greater per- 
centage loss from the week before, 
but a cortsiderably greater percent- 
age gain over a year ago: total 
debits were about $600,000,000 great- 
er than total clearings. 


Steel and Allied Matters 


Though commodity prices general- 
ly seem to be holding up and the gen- 
eral average is well above that of 
this time last year, the contrary is 
the case in steel and iron; and the 
situation here is of particular inter- 
est. As The Iron Age summarizes 


the case, production continues at 
about the same level and there is a 
pretty steady demand, some buyers 
requiring quick delivery. Production 
to the end of June appears likely to 
total over 22,000,000 tons, or only 
1,000,000 less than the unusual rec- 


far behind the volume of last year 
and has nearly ceased for the mo- 
ment. This reflects the fact that the 
railroads, with a very large traffic 
in terms of cars, nevertheless have, 
and have had for a year past, some- 
where near 300,000 surplus cars—in 
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ord of the first half of 1924—and 
more than half of this year’s prob- 
able total output. 

Prices, however, tend to slide 
lower, and last week saw drops of 
$1 to $2 a ton on sheets and wire 
products. Competition of Eastern 
mills with those of the Chicago dis- 
trict has been severe in plates and 
sheets, which show a similar drop in 
prices, while price weakness has ap- 
peared in some semi-finished forms. 
The steady demand looks like steady 
consumption, evidently affected by 
the low prices. 

In one direction, however, that of 
railroad buying, the situation is vis- 
ibly unfavorable. There has been 
some suspension of specifying on rail 
contracts at Chicago; car buying is 


other words, with their new effi- 
ciency they are overequipped. The 
drop in car buying is having depress- 
ing results upon some of the building 
companies. 

With steel prices apparently some- 
what “out of line” with the prices of 
commodities generally, as farm 
products were a year and more ago, 
the continuance of demand along 
with the weakness of steel prices 
suggests some questions as to where 
the present trends in that industry 
are tending. Two or three inter- 
esting elements in the situation are 
evident. First is the fact of over- 
equipment of the industry for pro- 
duction. Second, and consequent on 
the first, is sharp competition within 
the industry. Thérd, is the relatively 
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by George P. Auld), believe that the 
debtor balancestcan be settled without 
any disturbing merchandise exports and 
imports. The issue is years from being 
settled, but in the writer’s view such 
payment as is made will be predomin- 
antly in merchandise: and services from 
the debtor nations. 

The enlightened tone of American com- 
nent on the Stamp report is too remark- 
able to be passed over without record 
and acknowledgment. An editorial in a 
stiffly Republican paper which holds the 
tariff sacrosanct, makes this sage com- 
ment: 

The present gloom-peddling in the 
sessions of the International Chamber 
of Commerce at Brussels is only an 


other effort to launch a cancellation 
drive. * * * This’ Brussels __ in- 
trigue * °* *® 


Those who are familiar with the eco- 
nomic Know Nothingism of this particu- 
lar paper will hardly be surprised by 
such comment. But the economically in- 
formed will find it harder to take with 
unconcern practically the same _ ideas 
given out by President Coolidge last 
week. Similarly, the informed American 
can hardly read with much gratifica- 
tion the American plea at Brussels to the 


debtors of the Continent—in substance 
thus: 
Look at us Americans! We _ had 


debts after the war, and we are pay- 
ing them off so fast that now we can 
reduce our taxes. If you foreigners 
had got down to brass tax right after 
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the war, you would have been over 
most of your troubles by this time. 


and conciliatory wasn’t it? 
No; it was meant to be a stern and 
stirring warning. The International 
Chamber wound up by “resolving” again, 
after the Rome model of two years ago, 
that all debtors ought to pay their debts, 
especially those they owed to the United 
StatesAfter this it will be hard to be- 
lieve in the reported American sense of 
humor. And the sensitive observer will 
feel that the wicked secret diplomacy 
of yore had in its outward amenities 
something that would still be of prac- 
tical use today. It will be wholly surpris- 
ing if the proceedings at Brussels have 
done anything but add new friction and 
animosities to the debt problem. 

In this connection, readers of THE AN- 
NALIST who possess a file going back to 
the issue of March 24, 1924, might find 
something to interest them in an article 
entitled “Will America Let Germany 
Pay?” The answer now given by the 
President, by some newspapers, and by 
some business men, appears to be “No!” 
BENJAMIN BAKER. 


Tactful 


As Others See It 


Normal Seasonal Slowing 
From the Cleveland Trust Company 


HIS is the season of the year at 

which business usually begins to 

slow down. By June the new Spring 
building is well under way, the Spring 
planting has been done, the peak of the 
demand for automobiles has been passed, 
and the pressure of retail trade in Sum- 
mer garments has begun to slacken. All 
these normal influences are being felt 
this year, but it does not now appear 
that there is likely to develop anything 
more than the normal seasonal slowing 
of general business. 

Among the major industries the ones 
that are now operating at the lowest 
rates compared with full capacity are 
iron and steel, coal, and railroad equip- 
ment. Among those which are doing 
best are building construction, rail and 
water transportation, the manufacture of 
automobiles and the making of farm 
implements. 

Weather conditions so far this year 
have not been favorable to agriculture, 
but prices of farm products are rela- 
tively high, and it seems likely that the 
agricultural sections will produce at least 
fair crops, and that they will receive 
good prices for them. Money remains 
easy. Wages are high. There is rela- 
tively little unemployment, and it seems 
probable that general business in the bal- 
ance of 1925 will be at least fair in 
nearly all lines, good in many, and ex- 
cellent in quite a few. 

Despite the fact that current statisti- 
cal reports indicate that general business 
is going forward at levels that are well 
above the theoretical normal, many ex- 
pressions of disappointment and dissat- 
isfaction on the part of business men con- 
tinue to appear in the financial reviews. 
It seems probable that the reason for 
this is that business men have become 
during the past ten years to the sharp 
accustomed during the past ten years to 
the sharp advances in commodity prices 
that characterized the war-time activity, 
the post-war boom, and the recovery fol- 
lowing the depression of 1921, but which 
have not accompanied this period of good 
business. 

Industrial profits tend to increase dur- 
ing periods of rapidly advancing com- 
modity prices, for the value of the prod- 
uct is enhanced while it is in the process 
of manufacture. This results in an. ad- 
vantage to the seller which is in the na- 
ture of an unearned increment. It makes 
profits easy to earn. 

Commodity prices are now higher than 
they were a year ago, and the percentage 
of advance compares favorably with 
those that were recorded in periods of 
business recovery before the war. It is 
only moderate, however, when compared 
with the price upturns of the periods of 
good business during the past ten years 
and as a result many business men feel 
that although the volume of business is 
satisfactory, profits are difficult to 
earn. 


Not Much Change 

From Dun’s Review 
Allowing for the slowing down which 
normally comes in different lines at this 
season, general business is without essen- 
tial change. The uneven conditions that 







have prevailed for manv weeks still ap- 
pear, but there are more strong points 
and fewer unfavorable aspects than ex- 
isted a year ago. Various reports and 
statistics make this fact clear, and it is 
another reason for encouragement that 
grain crop prospects, on the whole, have 
recently improved. The commercial 
situation is marked, as it has been for 
some time, by the disinclination of most 
buyers to operate beyond well-defined 
needs, yet in many instances purchases 
are repeated frequently and the aggre- 
gate volume is very large. Early hot 
weather, by quickening retail demands, 
reduced stocks of Summer merchandise, 
particularly of dry goods, and this should 
react favorably upon some manufactur- 
ing industries. Signs of a turn for the 
better in footwear markets have become 
more distinct, there have been increased 
dealings in hides, and even new steel or- 
ders, which usually fall off at this per- 
iod, hold up well. After heavy transac- 
tions, however, activity in pig iron has 
abated, bookings of copper have de- 
creased following notably large takings 
in a single week, and there has been only 
moderate trading in some other metals, 
as in lead and zinc. Such phases serve 
to illustrate the irregularities and con- 
trasts that have characterized business 
throughout the second quarter of this 
year, and price movements also have 
lacked uniformity. An excess of ad- 
vances has appeared in Dun’s list of 
wholesale quotations in each of the last 
three weeks, but additional declines have 
occurred in some steel products and in 
some cotton goods, further narrowing 
manufacturers’ profit margins on these 
important commodities. 


Balanced 
From Hayden, Stone & Co.’s Market Letter 


The week has been devoid of any out- 
standing developments. Perhaps the 
most important has been a further weak- 
ening in iron and steel prices and some 
recession in grains. The latter should 
be watched particularly; with the pros- 
pect of rather a small wheat crop it is 
essential that the farmer should get good 
prices. The present prosperity is based 
largely on the restoration of balance be- 
tween the farmer’s income and outgo. 
Anything that would disturb this balance 
would be most unfortunate. 

The market has paid very little atten- 
tion to foreign events. The persistent 
weakness in French and Italian exchange 
is rather disconcerting, and the German 
situation is apparently more serious than 
first reports indicated. The trouble in 
China, if not kept within limits, might 
involve serious complications. Anything 
that would impair Europe’s purchasing 
power could not but be reflected in our 
markets. 

Railroad earnings for May make a bet- 
ter comparison than for several months 
past, but comparison in this instance is 
with rather a poor month in 1924. While 
there have been a few sensational ad- 
vances in railroad stocks during the past 
year, it seems remarkable that with 
money as easy as it has been and with 
the great majority of dividends earned 
by a comfortable margin, there should 
not have been a demand for the so-called 
“old line rails” that would have carried 
them to much higher figures. Delay in 
effecting the proposed merger has been 
something of a dampening influence. If 
this could be brought to a head, and par- 
ticularly if there were an increase in 
Western rates, there might well be a 
flare-up of considerable proportions be- 
fore this bull era came to an end. 

Rarely has the market been so nicely 
balanced as it is today. On the one hand 
is the great sustaining influence of low 
money rates; the knowledge that there 
are no large stocks of inventories and 
the extremely strong position of leading 
industrial companies; the big turnover in 
most lines of business. Nothing in short 
to indicate any period of distress or de- 
pression. Against this is the knowledge 
of small working profits in most lines; 
very small in proportion to prices in 
many instances; a few really weak spots 
as in textiles and equipments, rising 
loans on securities and, above all, the 
knowledge that the market is at a very 
high level, which naturally induces cau- 
tion on the part of many. 

At no time has the money situation 
been more closely watched than now. 
The slight stiffening this week in call 
rates is in preparation for July 1, and 
probably without special significance, 
but any continued tendency toward 
higher rates would be the signal for a 
great deal of liquidation. It is a situa- 
tion where any unexpected development 
either way would have a decided influ- 
ence. 


FINANCIAL 
MARKETS 


HE speculative markets last week 

displayed a typical Summer lassi- 

tude. This was shown not alone 
by: declining activity on the Stock Ex- 
change but by the comparatively narrow 
range of fluctuations, even in that ex- 
tremely pyrotechnic performer of the last 
twelve months, wheat. 

The bulk of stocks on the Exchange 
made no progress. This or that group 
was taken in hand by professional specu- 
lators and bid up in the hope of inciting 
the outside public; a not insignificant 
number of “new high records” for the 
year was achieved; optimism was created 
by strength in many of the railroad 
stocks. But when the week was over 
losses had sufficiently offset gains to 
leave average prices just about where 
they had started. 

It was again the movement of the for- 
eign exchanges which merited most at- 
tention. The Italian lira, in a new spell 
of weakness, sank to its worst quotation 
since 1920, while French francs broke to 
their lowest price since the panicky de- 
cline in, the early months of 1924. The 
unfavorable factors in Italy’s case are 
the recent and present heavy adverse 
trade balance and the negotiations at 
present under way to fund the debt to 
our Government. From a_ sentimental 
standpoint, Italy’s willingness to under- 
take these negotiations is of course a 
highly favorable influence, but this sen 
timental consideration is outweighed for 
the moment by appreciation of the fact 
that this debt payment will not only, like 
the payment of an internal debt, make a 
balancing of the budget more difficult 
but will tend greatly to aggravate the 
problem of Italy’s prospective trade bal 
ance. 

Compared with this, France not only 
has a comfortable favorable trade bal 
ance at present, but has not yet taken 
up formal debt negotiations. Her prob- 
lem is not economic in the broader sense, 
but merely fiscal. The French bank 
statement, showing a further increase of 
400,000,000 francs in borrowings by the 
State, adverse enough in itself, became 
relatively insignificant when Caillaux or 
Friday announced his plan for financing 
the July 1 maturities of national defense 
bonds. That the Finance Minister would 
ask for an increase in authorizations of 
currency and in State borrowings at the 
bank had been whispered for many 
weeks, but nat even these rumors had set 
the increase tb be asked as high as 6,000,- 
000,000 franés. A mere authorization, 
however, is to be sharply distinguished 


from an actual increase. The Govern- 
ment’s ingenious plan to offer “gold 
parity” bonds, which will protect sub- 
scribers from any further decline in the 
franc, may obviate the necessity for 


greatly increased currency issues if the 
interest rate on the new bonds proves at- 
tractive enough: 

These declines in Italian, French and 
Belgian currency are not to be inter- 
preted as indicating any new cause for 
concern about “Europe.” It is becoming 
increasingly clear that conditions in each 
country can to a large extent be most 
profitably considered by themselves. 
Even while francs and lire were falling 
last week, Danish and Norwegian cur- 
rencies were scoring sharp advances. Nor 
must we lose sight of the fact, simply 
because it is well known, that German 
currency, two years ago utterly demoral- 
ized, and British, Swedish and Dutch cur- 
rency, still on a paper basis a year ago, 
are now chained securely to gold. 

There is no reason for believing that 
last week’s rise of call money rates to 5 
per cent. for the first time since March 
gives any indication of permanently 
higher money. It is sufficiently explained 
by preparations for the heavy quarterly 
and semi-annual dividend and interest 
payments. It would be absurd to predict 
tight money with the New York Federa: 
Reserve Bank’s reserve ratio at the high- 
est point for any week of the year. 

H. H. 
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New York Discount Market Gains on London 





ITHIN ten years the 
New York discount 
market will have defi- 
nitely taken its place 
in world finance be- 
side that of London, 
sharing the impor- 
tance of that centre 
whose supremacy has 
Te <)t ee -heretofore been un- 

challenged. is is plainly igdicated by 

developments in the United States and 
also in the adjustments being made by 

London banks looking to future condi- 

tions in New York—adjustments which 

show that London is preparing for the 
ultimate evojlution of this dual leader- 
ship. 

This prospect is of tremendous signifi- 

cance to American industry, commerce 

and finance. It contains, also, a favor- 
able augury for the American consumer. 

The development of an American dis- 

count market of the stature called for by 

this country’s outstanding position in 
world trade and finance will add ap- 
preciably to the efficiency and profits of 
banking and business here, and also will 
exert an influence tending to reduce the 
cost of many classes of commodities to 
American users. 


New Streams of Profits Diverted Here 


British banking earnings from accept- 
ing and discounting bills arising from 
international trade, whether between 
England and other countries or between 
two other nations, have for generations 
been large, running perhaps from 60 to 
75 million dollars a year. A substantial 
share of these earnings has been levied 
on the trade of the United States, not 
only with England, but with other na- 
tions. The American discount market is 
already saving a goodly partgpf this 
tribute, possibly amounting to 9",000,000 











Sentiment in 


OSTON.—Opinion is that the present 
fair business conditions are to pre- 
vail during the remainder of the 

Hand-to-mouth buying is the 
vogue. The policy of curtailment in 
textile manufacture continues. The 
Amoskeag’s fancy gingham department 
shuts down from June 24 to the middle of 
July, and the Bates mill closes from July 
2 to July 20. The condition of the local 
wool market has improved greatly. 

According to the Federal Reserve Bank, 
the volume of New England retail trade 
in June will probably be the most favor- 
able of any month this year. 

FALL RIVER.—Business in the cotton 
goods markets here and in New Bedford 
was slack last week, showing a falling 
off from the previous week. Except for 
some of the fine goods mills, the turn 
in the road to business of normal volume 
seems to be a long way off yet. 

SCRANTON.—Uncertainty prevails in 
business and industry in the anthracite 
region pending a declaration of the de- 
‘mands of the 175,000 hard coal miners 
who open their tri-district convention 
here this week. A strike of 1,500 silk 
mill employes and the threat of a general 
strike of 10,000 silk workers throughout 
the valley have tended to slacken business 
and bring it below normal. It is expected 
that the dull period will continue until 
such time as the miners and operators 
come to a new agreement, in place of the 
one that expires next August. 

DETROIT.—Increases are noted in 
both forwarding and receiving railroad 
shipments. The Detroit territory shows a 
84 per cent. increase in outbound and 
slightly more than 1 per cent. in received 
Pere Marquette shipments as compared 
with last year. A survey shows all types 
of business in improved condition. Auto- 
motive and accessories plants are operat- 
ing beyond expectations, with several of 
the former factories still behind on or- 
ders. Building operations are maintained 
in excess of the same period a year ago. 
Collections are fair. 

CHICAGO.—Hand-to-mouth buying in 
the steel industry, with price-cutting in 
automobiles, increased consumption of 


year. 


By JOHN OAKWOOD 


annually, and as utilization of the market 
becomes more fully developed, not only in 
connection with American trade but also 
in connection with that of other countries 
which have hitherto looked to London for 
accepting and discounting services, new 
and enlarged streams of profits will be 
diverted to the United States. 

More important, however, than the 
matter of increased banking profits that 
may be expected from the fuller develop- 
ment of the discount market here is the 
increased convenience and economy it 
will bring to American manufacturers 
and merchants into whose operations im- 
port and export transactions enter. Re- 
liance an an external discount market 
for financing such movements of goods 
adds to the ordinary trading risks, which 
are a merchant’s sufficient concern, the 
speculative element of foreign exchange. 
This can be entirely eliminated through 
the use of dollar credits. 

A major instance of the potential ben- 
efits both to American merchants and 


consumers that can be thus gained is. 


presented by our silk imports, amount- 
ing to more than $400,000,000 a year, 
bought chiefly from Japan. If financed 
through sterling credits, the British 
bankers’ profits on this vast volume of 
business and the risks and costs of using 
an external fluctuating currency would 
place a heavy impost on the cost of silk 
to the American consu-ner. This has been 
largely obviated by the use of dollar bills 
discounted in the New York market. 
While the return of sterling to a gold 
basis will reduce it will not entirely elim- 
inate the risk arising from using a for- 
eign currency. 
. From Zero to $800,000,000 in a Decade . 
The volume of the dollar bills outstand- 


ing in the American discount market 
amounts at present to about half that ir 
London. It is estimated that the bill 
outstanding in the London market run at 
times as high as $1,600,000,000, while in 
America the figure in the early months 
of this year was more than $800,000,000 
Ten years ago theré was no discount 
market in the United States, so that 

a single decade our progress has been re 
markable, compared with the British 
market which is the growth of genera 
tions. 

The British discount market 
of about fifteen private firms and five 
incorporated companies engaged in bill 
broking. They form the liaison between 
world-wide mercantile: interests wit! 
bills to discount and investment interest 
with funds seeking short, liquid employ 
ment. 

In the United States there are si» 
outstanding discount houses. The 
ness of these houses consists of whole 
sale buying and selling of bills drawn in 
connection with the trade movement of 
merchandise. In the American discount 
market virtually the total supply is made 
up of bankers’ acceptances, although 
some bank-endorsed trade bills also cir 
culate. Bankers’ acceptances, bearing 
names of unquestioned standing, repre 
senting as they do a direct obligation of 
the accepting bank and based on self 
liquidating commercial transactions, con 
stitute the safest and most liquid invest 
ment available, always being instantly 
marketable in the discount market 
Three-fourths of those circulating in the 
market are based on foreign trade, rep 
resenting the international movement of 
such commodities as coffee, sugar, cot 
ton, silk, wheat and others. The course 


consist 


busi 


Other Parts of the Country 


gasoline and adjustment of supplies to 
requirements of consumers of steel, and 
price shading in some lines, were features 
of the week. The steel industry is operat- 
ing at 80 to 90 per cent., a good increase 
over a year ago, with consumption hold- 
ing up remarkably well. Railroads are 
doing a little buying and some of the 
larger companies are asking for a hold- 
ing-up of deliveries of rails. The week 
was without important developments in 
lumber and building materials, while the 
coal situation shows evidence of better 
buying in the near future. Interior buy- 
ers absorbed larger supplies of dry goods 
at the pre-inventory sale than was in 
evidence last year, and there was also 
an increase in road buying, while in Chi- 
cago bad weather checked retail business. 
Agricultural conditions have improved in 
some sections and deteriorated in others. 
Drought has been effectively broken all 
over the West and parts of the Southwest, 
with a delay in wheat harvesting as a re- 
sult of heavy rains. Black rust is found 
in Spring wheat on both sides of the in- 
ternational line, but so far no serious 
damage has resulted. Corn has made 
good growth and in Iowa is two weeks 
further advanced than last year, with 
more than normal rainfall for the month. 
DULUTH.—Slight retail trade gains 
noted here last week are directly at- 
tributed to the tourist influx, although 
the volume is hardly up to what mer- 
chants regard as normal for this time 
of the year. For the remainder of the 
Summer, however, it is expected that 
business will show improvement. In- 
creased ore tonnage and greater activity 
in the Duluth-Superior Harbor are out- 
standing features of the week. Utter- 
ances against the State’s tax on iron ore 
production are regarded as significant, 
with indications pointing to a possible 
attempt to repeal the tonnage tax law. 
Such a movement, if successful, would be 
well received in this region. 
TOPEKA.—Harvest is nearing the end 
in Kansas, thrashing is well under way 
and marketing has started.in Oklahoma. 
The slump in wheat prices has been dis- 
couraging to producers and intensifies the 
probability of holding grain for higher 
prices later. Buyers see a probability 


of lower figures in July. Kansas will 
have more than 90,000,000 bushels, set 

ting primary markets at $1.35. The first 
half-year shows small profits for country 
banks, owing to lack of demand for local 
loans and low rates on bonds which many 
banks have purchased. Financial liability 
companies for automobile paper are plac 

ing heavily with country banks on a basis 
of 6 to 8 per cent., making the most at 

tractive offerings obtainable and thus far 
satisfactory increasing amounts are of 
fered. As the season advances labor is 
fully employed, wages are liberal and 
some increase in building is reported 
The half-year has been disappointing to 
trades’ anticipations, but better than last 
year in nearly all lines. 

OMAHA.—With what is probably the 
biggest corn crop this State has ever pro 
duced in sight, optimism prevails among 
Nebraska farmers and business mer 
Considerable land is changing hands at 
advancing prices. Wheat farmers are 
busy harvesting and corn is two weeks 
ahead of normal. The soil is soaked far 
deeper than normal at this period. Prac 
tically no grain is coming to market from 
the farms, but wheat will be running 
strong by the middle of July, and a cor 
responding flow of money to the farmers 
will, of course, result in increased busi 
ness activity. 

SEATTLE.—The Pacific Northwest 
continues to show a healthy increase in 
building permits and bank clearings. 
Several large irrigation and hydro-elec 
tric projects are being proposed for the 
immediate future. 

PORTLAND.—Business conditions in 
Oregon are improving. Collections last 
week were better than for several pre 
vious weeks, business failures were fewer 
in number, and good crops are reported 
throughout the Pacific Northwest. There 
will not be bumper crops, due to the fact 
that all productive crops this year are 
from Spring-seeded grains, the Winter 
seeded grains having been killed by severe 
weather. Retail business shows consid 
erable activity, but the wholesaler is not 
selling as heavily as in the Spring 
months. Considerable business is stil] in 
progress. The lumber industry is at a 
standstill. 


ny 
ynich 


iscount transaction may be briefly 
as follows: 
Paterson silk manufacturer buys 
0,000 worth of raw silk from a Japa- 
e exporter. The Japanese draws time 
f exchange for the amount. Be- 
the establishment of the discount 
in the United States,.the Japa- 
uld draw the bills in sterling-and 
ate them at the bank in Japan, get- 
nmediate cash there. Eventually 
s would reach the London discount 
and British bankers would earn 
count and the acceptance commis- 


eign Discounts Involve Commercial 
Risk 
the bills approached maturity say, 
end of four months—the Ameri- 
lk manufacturer would have to buy 
exchange to place his London 
in funds to meet the drafts when 
nted—an element in the transaction 
ing the factor of foreign exchange, 
| its uncertainties and technicali- 
In recent years of foreign exchange 
lement, many an otherwise certain 
reial profit has been wiped out and 
rfectly sound operations wrecked 
tage of the proceedings. Thus, 
lisadvantages attach to using a 
rm discount market. 

nder present conditions, however, 
r own discount market function- 
ffectively and widely recognized it 
necessary that the silk credit be 
ged through London. The Ameri- 
iyer of the silk-can provide dollar 
arranging with his own bank in 
rk to accept the drafts for him. 
apanese can sell his dollar bills in 
n as readily as sterling. Then, when 
reach New York, they will un- 
be absorbed by the discount 
ket here. A transaction carried out 
y these lines both keeps the banking 
s in America and eliminates the ex- 
risk from the transaction, so far 
he American manufacturer is con- 
The Japanese bank that buys 
is also well served, coming as 
into possession of a New York 
balance, constituting most stable, 
und credit in the world, useful to 
any direction in international trade, 
t can readily convert its balance into 
hange on its own or any other coun- 

ally at a premium. 
ing world-wide recognition of 
facts, brought into operation by 
evelopment of our discount market, 
prime factor in establishing dollar 
hange as the international medium of 
ent, not only in respect to trade in 
America is a party, but also in 
to trade between other nations. 
ial in importance with this inter- 
nal aspect of the discount market 
e part it plays in the domestic money 
No contribution of the Federal 
System to the solution of the 
financial difficulties has been 
re economically fundamental than this. 


Bankers’ Acceptances Liquid and Safe 


much emphasis cannot be placed 
absolute liquidity and prime safety 
bankers’ acceptances that make up 
ock in trade of the discount mar- 
Every piece definitely represents 
ific, staple, self-liquidating com- 
transaction of short maturity. 
facts enable the discount market 
nection as it does and make it possi- 
the dealers to buy without hesi- 

all proper bills offered. 
he dealers do not, of course, carry 
great amount of bills with their own 
which is relatively small con- 
ring the vast volume of business 
rheir operations depend on their 
to borrow at rates whose rela- 
the bill rates permit them to 
substantial supplies of bills from 
to make sales to their investing 
and also on maintaining a reason- 
steady turnover. This latter re- 
broad, reliable outlets for their 
They have two alternative out- 
One is the demand for short time 
yestments for temporary surplus funds, 


comes from commercial banks, 
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savings banks, trust companies, insurance 
companies, trustees, industrial corpora- 
tions and even relatively small private 
investors. The other outlet is the Fed- 
eral Reserve banks which take up cur- 
rent excess in the market supply of bills. 

Owing to the qualities of bankers’ ac- 
ceptances pointed out above, they consti- 
tute the best secondary reserve available 
to commercial banks, presenting the most 
efficient means for taking up slack in 
daily funds, thus enabling them safely 
and profitably to maintain a fine adjust- 
ment in their cash positions. If their re- 
serves are long, they can buy bills, and, if 
their reserves are short, they can sell 
bilis. This is made possible by the fact 
that the discount market is in the fullest 
sense a two-way -:narket—always ready 
to buy or sell—to take bills and give 
cash or take cash and give bills. 

It can do this for three reasons—-first, 
because of the day-to-day distribution 
that characterizes the maturities of the 
bills in which it deals. Commercial] trans- 
actions creating the bills are initiated 
every business day and their terms 
usually run from thirty days to four 
months. As a result bills are not poured 
into the market in monthly or quarterly 
waves nor drawn out in periodic scarci- 
ties. Every working day new ones come 
in and old ones run off, so that a bank 
can select maturities in accordance with 
its own requirements, replenishing its 
cash on a given date by the simple ex- 
pedient of having bills on hand that will 
run off on that date, without the neces- 
sity of recourse to selling its bills in the 
market, Cash is always automatically 
coming back, maintaining a constant 
large element of liquidity in the mass of 
acceptance credit. 

A second reason why the discount mar- 
ket can always absorb all bills offered to 
it, either for original sale by the drawers 
or for resale by previous investors desir- 
ing cash, is that the dealers ordinarily 
can readily arrange at the banks for call, 
and even time, loans on the supply of 
bills taken into their portfolios. 


Reserve Bank Role Very Important 


The third, and at present the most im- 
portant, factor, enabling the discount 
market at all times to discharge its ob- 
ligation to take all bills offered, is the 
support rendered by the Federal Reserve 
banks as the alternative outlet available 
to the dealers. These banks, serving as 
the reservoir of the nation’s reserve 
funds, and functioning properly under 
reserve banking theory, stand ready at 
all times to purchase outright such eligi- 
ble bank acceptances as the discount 
market itself cannot absorb; or to take a 
reasonable amount off the dealers’ hands 
under fifteen-day repurchase agreements 
as a temporary accommodation in times 
of difficult money. The reserve banks 
in practice take a relatively small volume 
of bills direct from dealers, the bulk 
coming to them from banks which bought 
them originally from the dealers. 

As a result of this relationship of the 
Federal Reserve banks toward the dis- 
count market, they ordinarily carry a 
considerable proportion of all the bills 
outstanding. Although this circumstance 
is not considered undesirable in itself, 
since the Federal Reserve banks hold the 
country’s bank reserves and the thor- 
oughly liquid product of the discount 
~sarket is an ideal investment for reserve 
tunds, nevertheless the further broaden- 
ing of the general market for bankers’ 
acceptances is held to be desirable since 
it would bring larger supplies of funds 
into this important service to trade, in- 
crease the stability and prestige of the 
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market, enlarge its credit powers, and 
render it less dependent upon the Fed- 
eral Reserve. 


Broadening the Market’s Outlet 


Considerable progress is being made 
toward broadening the market’s general 
outlet for its bills, not only among the 
commercial banks but also among va- 
rious other types of institutional and 
individual investors, who find it neces- 
sary to keep on hand the equivalent of 
ready cash to meet an obligation falling 
due within a few days or weeks, or at an 
indeterminable date, and yet do not want 
to lose, meantime, the interest. They 
find the discount market an ideal answer 
to this requirement and growing recogni- 
tion of this is materially furthering its 
fuller development. 

In the maximum development of the 
discount market idea lies the perfection 
of the Federal Reserve System’s contact 
with the money market and the rounding 
out to completion of the country’s finan- 
cial mechanism. The ideal to be attained 
for this mechanism is the provision at all 
times of a sufficiently large element of 
supreme liquidity and a contact with the 
money market on the part of the Federal 
Reserve, enabling it to exert an effective 
influence for stabilizing financial condi- 
tions, rather than putting it in the posi- 
tion of bearing at times an unduly heavy 
portion of the money market’s load. It is 
placed in this position when it is carry- 
ing too large a proportion of the bankers’ 
acceptances in the country or when mem- 
ber banks are rediscounting great vol- 
umes of their own customers’ paper at 
the Federal Reserve banks. 

A broader, more fully understood and 
more skillfully utilized discount en 
would accomplish these desired ends. It 
would always constitute a large element 
of absolute liquidity in the financial situ- 
ation. It would absorb a larger propor- 
tion of the bills offered, lessening the cost 
to the reserve banks. Particularly could 
it be more fully utilized by the commer- 
cial banks for adjusting their cash posi- 
tions by buying and selling bills, rather 
than by rediscounting customers’ loans or 
borrowing at the Federal Reserve banks 
or depending to so great a degree on the 
call money market. This will bring our 
practice more in line with that of Lon- 
don, and would also help bring about a 
more efficient contact for the Federal 
Reserve with the money market. For 
one thing, it would serve to take away 
from the rediscount rate some of the 
undue importance attached to it, espe- 
cially in speculative circles, and would 
place the emphasis more properly on dis- 
count market rates as indicative of eco- 
nomic conditions. There are essential 
reasons why this would be so. One is 
that the class of credit used in redis- 
count operations, which is chiefly created 
under member banks’ customers’ general 
lines of credit, is not as truly representa- 
tive of the rise and fall of trade as is the 
aggregate of acceptances, every one of 
which is tied to a specific, current com- 
mercial transaction. Furthermore a re- 
discount may merely reflect a bank’s non- 
liquid condition and not a commercial 
demand. Discount rates, therefore, are 
more accurately indicative of actual go- 
ing trade conditions than are rediscount 
rates, and Federal Reserve buying rates 
for bills in a sufficiently extensive mar- 
ket would exert a more direct influence 
on trade. 

Again, the discount market effectively 
links the American money market with 
international commerce and finance; and, 
with the country’s new world position in 
these fields, better coordination in this 
regard is imperative. The great source 
of England’s financial strength has been 
the position created for her in interna- 
tional finance by her discount market 
and a brief allusion to London practice 
will make this point clear in its applica- 
tion to the United States. 

The discount market has reached its 
highest state of economic usefulness in 
London. It is the idea around which the 
British financial mechanism is built. The 
bill broker is recognized as performing 
one of the most important functions in 
that mechanism’s operations. The banks 
and investment houses absorb large vol- 
umes of bills from the discount houses 
and also lend liberally to them on call. 
They consider these bills and loans their 


first line of reserves. The bill brokers 
also always find the Bank of England 
ready to give them ample support. It, 
however, is equally ready to exert a re- 
straining influence. If the demands of 
trade flood the market with bills and 
the brokers’ demands for cash at the 
bank become too heavy, the bank raises 
its rate, exerting a restraining influence 
on trade and normally attracting foreign 
funds to the market, thereby rectifying 
the reserve position. Under these con- 
ditions, gold is drawn into the country as 
needed, and under opposite conditions and 
rate adjustments, a plethora of gold is 
expelled. Engiand is in world finance 
and must thus coordinate her money 
market with world conditions. 


A Highly Developed Discount Market 
Here Essential 


With America’s new international eco- 
nomic position, a similarly highly devel- 
oped discount market is essential. The 
increase in foreign payments due this 
country as a result of its change from a 
debtor to a creditor nation means the ac- 
cumulation of balances here seeking tem- 
porary employment. Also, the enlarged 
use of dollar credits to finance move- 


ments of goods both between America 
and other nations and between nations 
elsewhere is bringing an expanded vol- 
ume of foreign-owned balances to New 
York. 

The discount market, insuring the 
profitable and liquid employment of these 
funds, is the inevitable complement to 
these new conditions. With full dis- 
count development and efficient utiliza- 
tion of the market, the dollar may be ex- 
pected ultimately to share with sterling 
its importance as the world’s interna- 
tional medium of payment. 

There is involved in this a further im- 
portant modification of American com- 
mercial banking practice in the. direction 
of the English method. In the United 
States, prior to the inauguration of the 
Federal Reserve, trade was served by 
banks almost wholly by means of cash 
advances or loans to customers. In Eng- 
land the chief emphasis is on the discount 
principle. While the American bank loan 
method may continue to predominate in 
our domestic commerce, the great feature 
of the future will undoubtedly be the en 
larged development of the discount prin- 
ciple. particularly in connection with 
America’s international position. 
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OFFICE MANAGEMENT. By 
Chicago: 


Henry Leffingwell. 850 pp. 
A. W. Shaw Company. 1925. 


ECENTLY many writers have been 

speaking of the ‘‘new profession of 

business,'’ thus loosely characterizing 
the growth of the scientific attitude of 
mind as applied to industrial problems. 
Business men are dusting off their eco- 
nomics and economists are trying to make 
them both work. 

Efficiency was the forerunner of the 
forecast. Taylor fathered Mitchell. In 
those plants which have followed the pre- 
cepts of these men excellent results have 
obtained. But the office, the unproduc- 
tive end of the business (secretly regarded 
as a nuisance by many business men), 
has had but little attention and that of the 
most casual kind. If things went wrong, 
some one prescribed a ‘‘system’’ and every 
one labeléd it office management. 

Mr. Leffingwell is one of the pioneer 
advocates of discovering and correcting 
the causes of inefficient offices. He has 
pointed out that the clerical labor group 
of the United States numbers some 10,- 
000,000. He has shown that it is, as a 
group, woefully inefficient and a huge 
economic waste. But this is not neces- 
sarily because this group is of inferior 
mentality or ability. It is a case of dire 
mismanagement in the nation’s offices. 
The business world has stressed form and 
forgotten substance in its offices. 

The only way this can be corrected is by 
the assumption of a different attitude of 
mind toward office management and a 
greater concern with the principles thereof. 
‘“‘The first principle of office management 
is comprised in the possession of a definite 
knowledge of what work is to be under- 
taken, and its purpose. Unless we know 
what to do and why we do it, we cannot 
know how to do it.’’ The problem must, 
then, be analyzed in its many phases. If 
improvement in existing methods is the 
object, all facts in the case must be care. 
fully found. To find the right method and 
the right person for a given task are fur- 
ther steps. The training of the person 
selected is of the utmost importance. Office 
work should be as carefully planned as 


that of the factory Effective control and 
the adoption of accurate standards ar 
necessary. 

The office must be recognized as an 
“‘* * * integral part of modern business, 
which without it would not only be impos- 
sible but actually inconceivable.’" The fol- 
lowing is a good definition of an office: 
“The office is that part of an enterprise 
devoted to the direction and coordination 
of its various activities. It is characterized 
by the gathering, classification and preser- 
vation of data of all sorts; the making, 
using and preservation of all kinds of rec- 
ords; the analysis and utilization of thes: 
data, in planning, executing and determin- 
ing the results of operation; the prepara- 
tion, issuing and preservation of instruc- 
tions and orders, and the composition 
copying and filing of written messages.’ 
Every one knows these things, yet few 
give them the attention they deserve o1 
realize their significance. 

Mr. Leffingwell covers every phase of 
his subject with thoroughness. His book 
is divided into four sections, the first dea}- 
ing with the theory and principles under- 
lying office management; the second, with 
analysis of the problems thereof; the third, 
with standardization, and the fourth, with 
methods of control. The third section con- 
tains subdivisions on methods, equipment 
and personnel, with chapters given to 
various kinds of office equipment, methods 
of doing work, types of persons, analysis 
of jobs and related topics 

“Office Management" is a splendid book 
It can be profitably read by any one It 
could be made an exceedingly valuable 
handbook for an office manager and execu 
tives will find in it the answer to their 
question ‘‘what’s wrong with the office?’’ 


STANDARD IRON-STEEL-METAL DIREC- 
TORY, 1925. 1,598 pp. New York: The 
Atlas Publishing Company, 1925 


IS work will be of value to all in- 

terested in the great iron, steel and 

metal industries of the United States 
A directory of all manufacturers and mills, 
with a report on each company, its cap- 
italization, officers, agents, plant locations, 
equipment capacity and raw materials 
used is here given in convenient form 
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Articles. 


This the 


Fifth of a Series of 
N the preceding arti- 
cles on “The Value of 
Bank Shares as In- 
vestments” I gave a 
broad picture of the 
banking industry and 
its profit-making ma- 














chinery, historically 
4 and otherwise. The 
i {ij present article will 


take the point of view of an investor 
who wishes to: test the value of his hold- 
ings of bank stocks, or to decide what 
bank stocks it may be desirable for him 
to buy. 

For these purposes he will want to an- 
swer two questions. First—Which are 
the stocks that at a given price compare 
favorably, both in their present position 
and in their more recent trends with the 
average of the group to which they be- 
long (for instance a national bank stock 
should be compared with the group of 
national banks, a State bank with a 
group of State banks, &c.). Second— 
What has been the past relationship be- 
tween the more important price deter- 
mining factors and the market price? 

In answering these two questions -we 
will use the history of one national bank 
stock as an illustration, and the averages 
of all national banks for comparison, 
briefly outlining some of the methods to 
be followed, as well as some of the more 
important standards of comparison. In- 
cidentally, the standards of comparison 
may also be profitably used by any bank 
to see whether in certain important as- 
pects of its operations it is above or be- 
low the present standards. Such com- 
parisons may help to discover weak 
spots and direct efforts for improvement 
into the proper channels. 


Bank Earnings About Double Money 
Rates 

In my studies an interesting relation- 

ship between bank earnings and money 
rates was established, viz., that national 
banks over a term of years tend to earn 
on their invested capital about twice the 
average collateral interest rates. I 
further found that New York national 
banks, on the average, tend to earn a 
little more than the average of all na- 
tional banks, approximately 20 per cent. 
more. This would be a highly satisfactory 
return, in view of its relative stability; 
but as far as the stockholder is con- 
cerned, with whose point of view only 
this article is concerned, these earnings 
have to be related to the price he pays 
for the stock. The prices of stocks at 
present are on the average 60 per cent. 
or more above the invested book capital, 
i. e., one dollar of book-value is selling in 
the market on the average at $1.60; and 
in the case of the big national banks 
owning security companies at an aver- 
age of $2.53. This price reduces corre- 
spondingly the earning and _ dividend 
yields on the investment, but still leaves 
a margin of some 50 per cent. in favor of 
investments in bank stocks as against 
short term and similar high-class invest- 
ments, and shows the relative advantages 
of investment in bank stocks as against 
the others. 

The relating of the price of bank 
stocks and earnings will be attempted 
here. In this article the price of a New 
York National bank stock will be ana- 
lyzed in relation to the broad price-mak- 
ing factors. This article is intended for 
developing the methods of appraisal 
rather than for the analysis of a particu- 
lar stock, and the name of the bank is 
therefore omitted. The particular ques- 
tion which we will seek to answer is 
what is the reasonable worth of the stock 
under both the present investment con- 
ditions and under average conditions. 
For this we shall need first to establish 
the historic relationships between the 
price of the stock on the one hand and 
some of the most important price-making 
factors on the other hand, bearing in 
mind, of course, that a complete and ex- 
haustive study of the subject should in- 
clude many other factors which, though 


Testing 


of lesser importance than those here con- 
sidered, have a bearing on the question. 

This bank, as can be seen from the ta- 
ble, stands out in certain respects above 
the average. Of its total resources at 
the end of 1924, capital represented only 


the Value of a Bank 


By PAUL GOURRICH 


(this for the purpose of answering 
second question—whether the 


price is high, fair, or low), namely, ratio 
ratio 


of high yearly price to book-value; 
of price to dividend; the dividend 
on the book value (the average earning 









































2.2 per cent. and surplus 3.7 per cent., yield having been about 30 per cent 
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Distribution of Assets and Liabilities of the X National Bank 
in Comparison With All New York City National Banks, 
as of Dec. 31, 1924 














LIABILITIES 





Capital .. 

Surplus and Undivided Profits 
Time Deposits 

Aggregate Deposits 

Rediscounts and Acceptances sold 
Total Liabilities 


ASSETS 

Loans and Discounts 
U. S. Bonds to secure circulation 
All other Government securities 
Other bonds, stocks and securities re 
Cash in Vault and amounts due from Na- 

tional Banks .. eee 
Lawful Reserve with F. R, Bank 











*All Manhattan 
X National Bank. and Bronx 
National Banks 
| 
000 Per Cent.| 000,000 | Per Cent 
Omitted. of Total | Omitted of Total 
Resources. [Resour ces 
$5,000 2.2 171 3.6 
8,246 3.7 318 6.7 
10,165 4.5 339 7 
175,547 77.8 | 3,95 83.0 
19,914 8.8 62 1.3 
225,438 100. 4,770 100 
104,589 46.3 2,172 45.5 
5,000 2.2 43 9 
10,683 4.7 515 10.8 
10,448 4.6 424 8.9 
1,539 on 53 :.7 
13,096 5.8 39 8.2 














*As of December 31, 1924. 
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against 3.6 per cent. and 6.7 per cent. 
respectively for all the national banks of 
Manhattan and the Bronx. It carried 
more deposits of banks and bankers than 
the average, but it had less private de- 
posits than the average New York Na- 
tional bank, viz., 51.6 per cent. against 
55.2 per cent. The proportion of time 
deposits at 4.5 per cent. against 7.1 per 
cent. for the average was still less. Ag- 
gregate deposits were only 77.8 per cent. 
of total resources, against 83 per cent. 
for the average. The bank does a con- 
siderably larger acceptance and redis- 
count business than the average, and has 
a slightly larger proportion of its assets 
invested in loans and discounts. In some 
other respects, which on account of limi- 
tation of space cannot be discussed here, 
the test with the group average is fa- 
vorable. Consequently on this score the 
holder may feel satisfied with his selec- 
tion. 

In accordance with the methods of 
valuation of industrial and _ railroad 
stocks which I introduced in my earlier 
studies of securities published in The 
Annalist, I have plotted on the accom- 
panying chart four significant curves 





higher) and ratio of price to deposits per 
share. The latter curve is equivalent to 
cents paid by the market for one dollar 
of deposits of the bank, this being a 
rough index of the valuation by the mar- 
ket of the business of the bank. 

Deposits, in conjunction with the va- 
rious uses to which the bank is putting 
them might be taken as an index of what 
we may call the bank’s working capac 
ity, since it is the deposits that make 
up the bulk of the working funds of a 
bank; while the uses to which the bank 
is putting them and the profitableness of 
the various investments’ depend on the 
general business and investment condi 
tions and opportunities, as well as on the 
managerial policy of the bank.. In view 
of the importance of this index not only 
from the stockholder’s point of view, but 
as a general index of the banking indus- 
try, as well as of business conditions in 
general, it may be worth while to review 
its broad movement over the last twenty- 
two years. 

In the boom market of 1902 these de- 
posits amounted to about $750, and then 
declined for over a year, in spite of an 
inherent sharp upward trend. With their 








Stock 


the earnings per share <declined 
In 1906 they reached a low point 

6¢ Earnings, both total and pei 
sarned on deposits and on the capi; 
urplus, also declined from year 
total earnings falling below the 
vidend rate in 1908. On deposits 
uarnings were only 8 cent. 
per cent. in 1903; and on the 

and surplus they were only 4 per 
against 11.2 per cent. in 1903. Re- 
this fall in deposits and the ab- 


per 


high condition of the bank’s 
oans (demand for funds) to e- 
the supply of funds), the stock 
ank declined long before the 


1907 took place, in spite of the 
owth of its equity. In the next. 
there set in an improvement 
and lending and investing 
as measured by the bank’s 
investments to de- 


oans and 
the rising trend of money 
iken together with the greater op- 
i€ for lending and investing 


flection in both increased earn- 
the rising tendency of the stock, 
ed through the greater part of 


of conditions in 1911, when 

again declining, and when in- 

conditions were poor, resulted 

for the bank, the only one in 

two years studied in this ar- 

912, in spite of the indifferent 
conditions, the bank again 

iproved earnings at some $15 

or about 1.5 per cent. on. de- 

po and 8 per cent. on the book value, 
which was just about twice the then pre- 


va g collateral money rates. 

In the rapid expansion of deposits that 
can a result of the war inflation, this 
bank enjoyed its full share, deposits per 
hare having jumped from $1,214 in 1913 


to $3,950 in 1919, but the offsetting in- 
fl of inflation, viz., depreciation of 
and higher operating expenses 

have caused the earnings per share to in- 
y moderately, viz., to some $22 

per share. The earnings on deposits were 
cent. Then a steady decline 
eX consequent upon deflation be- 
gan, until in 1921 they declined from the 
44 per cent., to $2,207. The 
sat tory condition of the bank’s port- 
fc luring that period was best seen in 
large increase in earnings 
2ar, which must have been partly 
( rge profits from security ap- 
preciatio1 The deposits per share at 


6 per 


1919 peak by 


; ‘ i 
the sually 


end a year (1924) were the highest 
on ré except in 1919; and the earn- 
ing ere higher than in any year ex- 
cept which clearly indicates the 
bank’s dependability on favorable security 


markets for its making a good exhibit of 
earning It is also of interest to note 
bably due to increase in the 
rendered and larger overhead, 
the net earnings on $1 of deposits is now 
cent. and the capital and 
ITY per cent., against 2% per cent. 
r cent. respectively some twenty 


oniy per 


and i 


yea 
Dividends 

The bank has pursued on the whole 
fairly liberal dividend policies, having 
paid the last twenty-two years 
about three-quarters of_its earnings— 
pretty close to the average of all banks— 
the rest having gone to increase the un- 
divided profits and surplus. Since 1902 
the high yearly price of the stock has 
gone high as 35.5 times the dividend, 
this h er having been in 1902, when 
securit vere generally on a high level, 
bonds then selling on a yield level around 
4 per cent., equivalent on a price basis to 
some 10 per cent. higher than present 
bond prices. Since 1914, and excluding 
the period following the last election, the 
highe price of the stock was never 
more than twenty-two times the dividend, 
while n it is over twenty-five times. 
Twenty-two times the dividend would in- 
dicate a price of $352. 

Earnings 


The profits of this bank do not entirely 
depend on the level of money rates. Last 
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year, in spite of extremely low money 
rates, the bank earned almost $24 a 
share, which was over 3 per cent. on the 
invested capital, and 0.63 per cent. on 
total working capital (capital, surplus 
and deposits). But in the past it was 
rather an exception when under fair 
business conditions and low money rates 
more than twice the prevailing money 
rates of its book value was earned. Often 
the earnings were somewhat below that. 
From a different angle, viz., from the 
per cent. earned on deposits,—under the 
present level of money rates the bank’s 
earnings could be estimated at around 
$22-$26. This will make the present 
dividend rate safe and an increase in the 
rate could only be expected if the upper 
level were reached. 

In the past average earnings were 
capitalized by the high yearly price of 
the stock at an average of seventeen 
times, although since 1907 they were [in 
bull years and under declining money 
rates| frequently capitalized as much as 
twenty times. On this basis a price from 
$390 to $400 is indicated, and in a very 
exceptional bull market a price around 
$500 might be attained. 

Equity 

There has been an average yearly 
growth of some 2% per cent. in the book 
value of the stock since 1902 (corre- 
sponding to the growth of wealth of the 
country), and this coupled with its good 
dividend record is the chief factor back 
of the steady appreciation of the market 
value of the stock. Although having an 
upward trend, the stock has frequently 
gone to a level that is for the time being 
out of line with its intrinsic worth and 
its near-by prospects; has then declined 
to a level which is too low, and later again 
resumed its upward movement. As a 
matter of fact those that bought the 
stock at the high level of 1902 had to 
wait for the stock to accumulate equity 
up to 1920 before they could see a profit 
on it. 

At the high yearly price the stock was 
in the past at an average of 1.3 times the 
book value, and more often at only 20 per 
cent. above the book value. In the great 
bull markets of the past the capitaliza- 
tion of the book value was higher, some- 
tim esas much as 1.6 times—but this al- 
ways proved temporary, and the price 
eventually declined to a level of between 
20 per cent. to 30 per cent. above the 
book value. 

On this basis the average market 
value of the stock, with the present book 
value of the stock of $270 should be 
around $350 and the maximum price 
$430. Consequently if a higher price is 
attained under strong bull conditions it 
should prove temporary, and a few years 
will have to elapse for the book value of 
the stock to catch up with its market 
value, i, e., for capital and surplus per 
share to increase to some* $300. Such 
an increase in book value would require 
earnings to be at a rate of 25 per cent. 
for two years at least, which at the 
present level of money rates can be at- 
tained only through a very sharp rise in 
deposits or very successful results from 
the security business. 

Deposits 

The deposits per*share of this bank 
are almost five times as large at pres- 
ent as in 1902, but only three times as 
much if counted in relation to book 
‘values, the latter index roughly measur- 
ing the real business progress of the 
bank From 1919 to 1921 deposits 
showed a sharp drop, but have gradually 
regained most of the lost ground. In 
the early years of the present century 
deposits of this bank, like deposits of 
other banks, were valued very high, as 
much as 42 cents per $1, against about 
10 cents at present; but in those years 
the percentage earned on deposits was 
about four times as high as at present. 
Against earnings of % to % per cent. 
on deposits in recent years, those twenty 
years ago earnings were 2 to 2% per 
cent. The per cent. earned on capital 
and surplus shows a similar downward 





*Of course the average value of the beok 
value is not known. It shows in relation to 
«leposits and investments substantial reserves 
and contingent funds part of which may be 
released to the surplus. 





trend, although not as sharp as the earn- 
ings on deposits. With the arrest of the 
marked growth of the bank, and with 
the development of more competitive and 
more costly banking conditions, the mar- 
ket valuation of deposits declined to an 
average of some 10 cents per $100 of de- 
posits just as the valuation of earnings 
and dividends declined. But in bull years 
and money market conditions similar to 
the present the valuation was as high as 
20 cents and more. 

From various angles we thus arrive at 
the conclusion that the stock here used 
for illustrative purposes is in what may 
be called bull territory. Although in ac- 
cordance with past experience this stock 


may yet, under favorable investment 
conditions, surpass its present price by a 
considerable margin, it will do so merely 
in response to the low money rates, i. e., 
ebundance of money and lack of invest- 
ment opportunities, rather than on the 
merits of book value, value of deposits, 
earning power and value of the dividend. 

We have thus submitted the value of 
the steck of Bank X. to various tests, 
derived from past relationships, and the 
condition is obvious as long as the pres- 
ent bull conditions of the money market 
exist the present price may be justified 
and even some further advance may 
take place. It would be within the prece- 
dents of past experience, however, for 


the stock to seek lower levels once the 
present bull factors in the investment 
situation cease to operate. Unless de- 
posits show a sharp increase, and, gen- 
erally, unless the earnings of the bank 
studied continue at a higher level than 
last year, and unless there is good 
foundation for expectation of an in- 
crease in the dividend or its equivalent, 
once the bull market reaches its apex, 
some time will probably have to elapse 
before the constantly growing equity of 
the stock (as a result of accumulation 
of undivided profits) is sufficiently in- 
creased to warrant the present price as 
a permanent appraisal of the intrinsic 
worth of the stock. 





ADVERTISEMENT. ADVERTISEMENT. 





To Holders of Securities of 


Chicago, Milwaukee & St. Paul 
Railway Company 


We have prepared an analysis of your railroad, which we will be glad to 


furnish upon request. 

We believe the evidence is overwhelming that the decline in financial 
strength of the Northwestern roads and the receivership of the St. Paul road 
has been caused, not by lack of traffic, inefficient operation or overcapitaliza- 
tion, but by confiscatory freight rates. 

To meet the present day costs of operation, the increase in rates since 
1909 allowed the St. Paul and its two principal neighbors—the Northern 
Pacific and Great Northern, has been 28% as compared with 46% for the 
United States as a whole. That the freight rate basis in the entire Northwest 
is too low is evidenced by the fact that the Northwestern Region, as desig- 
nated by the Interstate Commerce Commission and comprising eighteen 
Class | railways, earned as a whole a return upon their property investment 


of only 2.83% in 1922; 3.45% in 1923; and 3.12% in 1924. 


We consider that your company is in receivership because the government 
has failed in its obligation to afford an adequate income through a proper rate 
structure. The proposal to deprive the holders of $231,000,000 bonds of 
the right to fixed interest, and the assessment of the stockholders in the sum 
of $70,000,000, measure the degree of confiscation of your property. 


On behalf of ourselves and of the owners of large amounts of securities 
of every class, we refuse to acquiesce in what appears to be the destruction 
of your property through confiscatory rates. We have engaged counsel and 
railroad experts and will use every legitimate and lawfu! means for defense. 
This matter however should not be confined to an investment house but 
should be the work of a committee representing all those owning St. Paul 
securities. We contemplate the organization of such a committee, based 
upon the responses to this notice. We welcome suggestions. We do not 
ask you to deposit bonds or stock. We do ask your aggressive support in 
this effort to protect your property from confiscation. 


We do not comment in detail upon the proposed reorganization plan, as 
we deplore any division of opinion among the security holders. However, 
we recommend that you do not deposit your securities under this plan because 
we believe that such action amounts to acquiescence in confiscatory rates and 
in the unfair and severe requirement of the immediate liquidation of the gov- 
ernment loan. Such acquiescence will seriously handicap any efforts to secure 
higher rates and a fair adjustment of the government loan. 


The success of this effort to protect your property depends on the active 
support of the security holders. We already speak for over $60,000,000 
par value. We invite the support of every owner of the St. Paul securities. 


Please write us, giving your name and address and the securities held by 
you so that we will be aided in our task of organization. 


Hooseveli & Son, 


30 Pime Street, New York 





























Monday, June 29, 1925 


THE A 


NNALIST 





871 





This is the second of a series of articles. 


.]F we analyze the prac- 
tical value of the se- 
curity furnished to 
the bondholder by the 
covenants and agree- 
ments on the part of 
the company discussed 
in the preceding arti- 
cle, we shall see that 
they add not one iota 
to the security af- 
forded to the bonds. These catch phrases, 
sounding so impressive, are merely state- 
ments of what any well organized and 
functioning corporation has to do to keep 
afloat in the flood of competition, either 
real or imagined. An individual in busi- 
ness will keep his property insured if he 
is a wise business man; will not sell any 
property that is useful to the business; 
will maintain the good-will the business 
has acquired, and, in fact, will do all the 
things that the company in its mortgage 
agrees to do. 

“But,” the trustee argues, “by incor- 
porating into the mortgage a synopsis of 
what the mortgagor company agrees to 
do in order to run its business in a work- 
manlike fashion, we as trustee have a 
guiding hand to inform us as to what we 
can force the company to do without ex- 
ceeding .our authority as trustee or in- 
curring any liability. Also, if the com- 
pany does not live up to its agreement, 
and thus fails to keep its business in 
good condition and proper working order 
for it to be a successful business, it will 
be in default by virtue of having broken 
the promises contained in these formal 
clauses.” 








An Empty Show 


This standard form of trustee’s argu- 
ment is not worth the paper it is written 
upon or the breath with which it may be 
uttered. First, because even if the trustee 
did have knowledge of the fact that the 
company was not living up to its cove- 
nants and agreements, it is extremely 
doubtful whether the trustee would act 
to force the company to fulfill its agree- 
ments except in a perfunctory way; and, 
secondly, it is well-nigh certain that the 
trustee would not help or advise in the 
operation of the company’s business to 
obtain the results desired sadn the insertion 





No Mystery 
—just Common Sense 


In law, medicine, and 
other affairs outside our 
own business, we consult 
specialists—would ques- 
tion the sanity of any who 


did not. 


Should not this same rule 
of common sense be car- 
ried to investment mat- 
ters, where specialized 
knowledge can so obvi- 
ously be turned to your 
advantage—and profit? 
You, too, can profit 
You can secure specialized in 


vestment counsel, backed b 
our 21-year successful et | 
A typical case shows the value 
of such service— 26% average 
annual profit for nine years 
for an individual. 

How-it was done—how ir can 
be duplicated now—in a Spe- 
cial Folder. This, and sample 
bulletins free on request. 


BEEOOKMIRE 
ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


Send me data described above TA-92 
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of these clauses in the mortgage. True, 
the trustee would foreclose the mortgage, 
upon being satisfactorily indemnified 
against loss, if the company failed to ob- 
serve the conditions imposed upon it by 
the terms of this part of the deed of 
trust. But this would necessitate a 
forced sale of the property, or a reor- 
ganization, and in most cases would 
greatly deflate the value of the bonds. 

What is really needed here to provide 
the security to which the bondholder is 
entitled, is an active participating trustee 
—one who, through agents familiar with 
the mortgagor company’s business, would 
actually oversee the operation of that 
business to such an extent as is per- 
mitted by the powers granted to the 
trustee in the mortgage, and by the 
duties imposed upon the company by that 
same instrument. As_ practice now 
stands, the provisions are in form and 
theory perfect, affording absolute secur- 
ity to the holder of a bond issued under 
a mortgage containing such provisions; 
while in practice and effect they are life- 
less, and give practically no other secur- 
ity than that afforded by an immediate 
foreclosure of the mortgage—which is 
nothing more or less than throwing the 
company igto bankruptcy, with all the at- 
tendant evil effects upon the value of the 
bonds. 


A Defect in Theory 


To illustrate the lack of meaning of 
these provisions, consider the aforemen- 
tioned clause that permits the trustee to 
make advances to the company for the 
purpose of paying for insurance needed 
to keep the security behind the bonds 
intact. Never have I heard of a trustee 
making such advances, and so a real ser- 
vice that might be rendered by a trustee 
to bondholders comes to naught through 
the trustee’s lack of initiative. Do not 
think for a moment that I am referring 
to any lack of ability or honesty on the 
part of banks or trust companies which 
act in the capacity of trustee, but I am 
pointing to a glaring defect in our theory 
of corporate financing, by which a great 
class of our citizens loses millions of dol- 
lars annually by investing in corporate 
bonds that could be more adequately se- 
cured by the exercise of a modicum of 
that well-known common sense. Of 
course, the bankers by stipulating in side 
agreements for a representation upon 
the Board of Directors of the mortgagor 
company achieve the effect of acquiring 
the necessary supervision of its business. 
But’ I submit that this is no part of the 
obligation of the bankers, but is on the 
contrary, a natural duty of the trustee, 
and that to fulfill adequately the sense 
of the company’s agreements as incor- 
porated in a mortgage some such ar- 
rangement by representatives of the 
trustee should be made. 


Redemption of Bonds 


But to continue. The next main sub- 
division of this very complete instru- 
ment, the deed of trust or mortgage, 
deals with the redemption of bonds. To 
redeem bonds means to retire voluntarily 
a certain aggregate amount of outstand- 
ing bonds by purchase from the holders 
thereof. There are two ways of redeem- 
ing bonds, both of which are frequently 
used, and each of which has its advan- 
tage to the prospective bond purchaser 
and holder to be. 

One method is to provide for the com- 
pany, or the trustee upon notice being 
given to it by the company, to advertise 
that it will receive offers from the 
holders of outstanding bonds, to sell to 
it a fixed aggregate amount of such 
bonds at a price not to exceed a speci- 
fied amount per bond, i. e., by way of 
illustration, the trustee advertises that 
it will receive offers to sell $250,000 
principal amount of bonds at a price not 
to exceed $1,050 per bond, and a notice 


York City Bar 


to the same effect is sent to every reg 
istered holder of such bonds. The lowe 
priced bonds are accepted and purchasec 


What Is Behind the “Legend” on Your Bond 


t 


under this form of redemption, and only 


those that are offered may be redeeme: 


at the price for which they are tendered 


to the company or the trustee. The ad 
vantage to the bondholder in this casé¢ 
is that his bond cannot be redeemed with 
out his consent, and only at the prics 
which he tenders it. The disadvantags 
is that by virtue of the competitive bid 
ding, he may sacrifice his bond in an en 
deavor to have it redeemed. 

The second method of redeeming bond 
is to call certain bonds by number afte1 
those numbers have been chosen by lot 
by the trustee at the request of the con 
pany. As each bond is numbered, thi 
lottery is easily performed. 
so called by lot for redemption are gen 
erally redeemed at a price exceeding the 
face amount of the bond, i. e., at a pre 
mium. This is an advantage to an in 
vestor with a speculative turn of mind 
in that his bond may be called for 
demption at a price that will give 
a substantial yield on the money 
vested. It is disadvantageous in that a 
bond cannot be held for a definite length 
of time, but is always subject to redemp 
tion, thus necessitating re-investment by 
the bondholder. Sometimes both method 
are used, the first being tried, and if not 
successful the second. This is most 
advantageous to bondholders. 

It must be remembered that the r« 
demption of bonds is a voluntary 
on the part of the company, usually 
sorted to when it is desired to alleviate 
the future drain of funded indebtedness, 
and is not to be confused with the re- 
demption of bonds for the sinking fund 
which is compulsory upon the company, 
and which works in much the same man 
ner as the redemption of bonds just de 
scribed. Sinking fund redemption fea 
tures will be considered later, as this 
subject is covered by the mortgage im 
mediately after the provisions fo) 
demption of bonds. 


re 
him 
in 
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Machinery for Dedemption 


The machinery for the redemption of 
bonds, in most mortgages, contains the 
same essential features. The company, 
or the trustee after request by the con 
pany, advertises that it intends to redeem 
a certain fixed amount of the outstand 
ing bonds in one of the ways mentioned, 
i. e., by competitive bidding, by drawing 
by lots or by using both methods in suc 
cession if necessary. This advertisement 
is inserted in newspapers of general ci? 
culation in those cities specified in the 
mortgage, which cities are determined 
upon by the bankers. Notice by mail of 
the redemption of bonds is also given 
to all registered holders of bonds. Then 
the necessary amount of cash to take 
care of all redemption expenses and the 
principal amount of the bonds to be re 


deemed is deposited with the trustee, and 
when the bonds are presented for re 
demption the trustee pays them. These 


redeemed bonds are canceled by the trus 
tee and are no longer considered out 
standing, thus reducing the aggregate 
principal amount of the issue upon which 
the company must needs pay interest. 
All bonds called or offered for redemp 
tion are considered redeemed, and inter 
est.ceases thereon whether the bonds are 
actually presented for payment and paid 
or not—the only conditions being that 
the formalities prescribed by the mort 
gage must be complied with, and the 
cash deposited with the trustee so it may 
pay the bonds presented for redemption. 

The redemption of bonds for the sink- 
ing fund is generally the same as the 
described redemption of bonds with the 
exception that the company agrees to 
redeem and provide for the payment of 
a certain amount of bonds each year. 
This sum is either a fixed amount or is 


These bonds 











pon a percentage of the bonds 
ing. Its purpose is to reduce 
tandinig amount of bonds so 
the maturity of the issue the 

ill be able to pay off the debt 


recourse to further financing 
ght be disastrous to the present 
lex Sinking funds are used to 


bonds either by competitive bid- 
lrawing the numbers thereof 
ertising the method of redemp- 
iepositing the requisite amount 
th the trustee. Another dif- 
between the sinking fund re- 
and voluntary redemeption is 


mortgages provide that the 
nay deposit with the trustee, 

cash, a_ certain principal 
This permits the com- 
pa go into the open market during 
and purchase advantageously 
necessary for the sinking fund. 
duces the outstanding bonded 
ess as well as any other method, 

seem in the least objection- 


bonds. 


the Mortgaged Property 


thus providing for all the con- 

hat might arise concerning 

the mortgage thereupon turns 

on to the mortgaged property. 

It se h what the possession of the 
proj to mean to the company, or 
ords how the company is to 

operty. As already explained, 


opening paragraphs of every 
lortgage conveys the com- 
perty to the trustee in trust. 
ial mortgage, of course, pur- 
an outright conveyance, while 
r he avowed conveyance is a 
yn, for the mortgager retains 
ion and use of the property 
be conveyed to the mort- 
is in the case of a cor- 
porate rtgage, for although the mort- 
gage ts invocation purports to convey 
yration’s. property to the trustee, 


to 


e€ ~ tT 


né é here it is provided that as 
lor the company is not in default 
t oy the full use and possession 

erty and shall operate it. The 


is carried out exactly 

of an individual. The 
is given the power to 
pose of any machinery, tools 
for the purpose of re- 
placemer he company is frequently 
cra privilege of selling and re- 
easing ym the lien of the mortgage 
ny property covered by the mort- 
complying with certain 

which in effect serve to place 

ien of the mortgage the money 

property is to be sold, the 

ed being sworn to by compe- 

and certified to by 


riction 
case 
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olution of the Board of Directors of the 
company, as a fair price. 

This “releasing” feature is especially 
necessary in mortgages placed upon the 
property of ali companies, where valua- 
ble leaseholds are mortgaged, and*as in 
many cases the company retains only a 


royalty interest in the leaseholds to be | 


developed, these can be explojted only 
upon their being released from the lien 
of the mortgage. - 

Very often the property of a corpora- 
tion is condemned for public purposes 


and every mortgage provides that any 
award made by local authorities for the 
condemnation of such property must be 
turned over to the trustee. Of course, 
this money may be withdrawn by the 
company, upon complying with certain 
stringent requirements, for the purpose 
of replacing such property or to reim- 
burse the company for improvements 
made or additional property acquired; 
but only upon the lien of the mortgage 
being extended to such improvements or 
additional property. 


The United States Treasury 





NCOME tax receipts 
pouring into the 
Treasury last week 
in wholly unexpected 
volume have com- 
pletely upset the 
latest revised _ esti- 
mates of the Budget 
Bureau which were 








announced on June 22 
by President Coolidge in his address to 
the meeting of the business heads of the 
various Government departments. As a 
result of the swelling June income tax 
collection, indications now warrant the 
prediction that the President’s forecast 
of a surplus of $200,000,000 for the fiscal 
year 1925 will be exceeded by at least 
$50,000,000 when the Treasury’s books 
close for the year on June 30. 

Income Taxes Exceed Expectations 

In the revision of the budget estimates 
for 1925, made for the President, the 
average of expert Government opinion 
placed the probable receipts from income 
taxes for June at $330,000,000, which in- 
dicated a total of about $1,115,000,000 in 
revenue from this source for the year. 
On this basis the President reported that 
the total Federal receipts for 1925 would 
aggregate $3,700,000,000, while the total 
expenditures chargeable against receipts 
would amount to $3,500,000,000. But two 
or three days after the President’s ad- 
dress it was apparent that income tax 
collections were running far ahead of the 
estimates and indicated an even better 
showing for the condition of the nation’s 
finances than had been forecast. 

As of June 23, the Treasury’s daily 
statement reported income tax collections 
for the month to date of nearly $355,000,- 
0060, making a total of $1,738,000,000 
for the fiscal year to date. Moreover, 
there are six more business days of the 
fiscal year to be reported, and, as the 
total receipts for the year to date are now 
$3,723,000,000, the actual surplus for 
1925 will be a matter of doubt until the 
last receipt is recorded by the Treasury 
on June 30. Expenditures are main- 
tained at about the levels of the revised 
estimates, so that the volume of receipts 
will determine the amount of the surplus. 


March Tax Payments in Full Negligible 

Aside from the healthy business condi- 
tion of the country disclosed by the large 
June tax receipts, the discrepancy be- 
tween estimates and collections has re- 





vealed an important factor to be consid- 
ered in forecasting the effect of future 
tax reductions. When the estimate of 
$330,000,000 for June income tax receipts 
was made, it was based upon the probable 
decline from the March collections, which, 
it was thought, would result from the 
fact that many taxpayers would pay 
their taxes for the year in June since the 
lower rates produced such a relatively 
small amount of tax from the bulk of the 
income tax payers. These expectations 
were realized in one sense; that is, most 
of the taxpayers, whose total amount 
due was small, disposed of their obliga- 
tions in full in March, but the effect of 
these payments in full upon the volume 
of tax receipts was negligible. 

The larger taxpayers have continued 
the usual custom of paying their taxes 
in two or more instalments and the re- 
sults of the June collections show that, 
in so far as the last revision of the 
revenue laws is concerned, the revenue 
derived from the small taxpayers has but 


little bearing upon the quarterly receipts’ 


of the Government. This fact will prob- 
ably be given careful attention at the 
next revision of the income tax law as 
pointing to further possibilities of re- 
lieving the small incomes from the bur- 
den of taxation without injury to the 
Federal revenues. 


The Federal Budget 

The condition of the Federal finances 
for the current fiscal year as reported 
to the business meeting of the Govern- 
ment by the President and Director Lord 
of the Budget Bureau disclosed a very 
comprehensive revision of the budget es- 
timates as submitted to Congress last 
December. Neither Mr. Coolidge nor 
General Lord made a comparison of the 
latest figures for 1925 with the Decem- 
ber estimates, but the two addresses 
taken together show the differences. The 
President placed the total receipts for the 
year at $3,700,000,000, which is approxi- 
mately $100,000,000 greater than the 
figure carried in the December budget, 
though the actual results for the year 
will show an even larger difference. 

Total expenditures chargeable against 
receipts were estimated by the President 
at $3,500,000,000, which is only about 
$34,000,000 under the December estimate, 
despite the drive for economy. General 
Lord reported that the ordinary expendi- 
tures of the Government for the year 
would be $3,035,000,000, as compared 








Bonds 








First Mortgage 6% Bond 


Cuba Northern Railways Company First Mortgage 6% 
Sinking Fund Gold Bonds, due July 1, 1966. Total fixed | 
charges earned 2.07 times in 1924 and an average of 1.93 

times annually during 5 years ended June 30, 1924. | 


Price yielding about 6.50% 


Circular on Request 
} 
] 


The National City Company 


Main Office—National City Bank Bldg., New York | 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 


Acceptances 


with the December estimate of $3,062,- 
000,000, and the difference between the 
President’s figure of total expenditures 
and General Lord’s estimate of ordinary 
expenditures gives $465,000,000 as the 
latest figure for public debt retirements 
out of ordinary receipts for the year. 
Public Debt Retirement 

The latter figure may be compared 
with the December estimate of $471,000,- 
000 for 1925 public debt retirements out 
of ordinary receipts. The latest Treasury 
figures of actual expenditures indicate 
that the December estimate will be nearer 
the final result. For the fiscal year to 
date, public debt retirements chargeable 
against ordinary receipts total $466,- 
000,000, and, by the end of the year, sev- 
eral million dollars more will be added 


to this total through the final adjustment 
of the sinking fund for 1925. 

Ordinary expenditures for the fiscal 
year to date aggregate $3,023,000,000, 
which does not leave much margin for 
the total for the year to be held to $3,035,- 
000,000, and the probabilities are that the 
results for the six business days of the 
fiscal year remaining will bring the final 
expenditures up by several millions. 
However, even with the total expenditures 
for the year to date aggregating $3,489,- 
000,000, there is an excess of receipts 
over expenditures, as of June 23, of 
$233,000,000, so that, with receipts ex- 
ceeding the revised estimates by a wide 
margin, expenditures may follow suit 
without disturbing a substantial growth 
of the surplus. H. E. SARGENT. 


THE UNITED STATES TREASURY 


A Digest of Current Rulings 


mmm CISION 538—The 
Commissioner’s denial 
of personal service for 
1920 to a dentist was 
approved by the board 
on the grounds that 
the income could not 
be ascribed primarily 
to the activities and 
personal service of the 





taxpayer. 

Decision 539——-No new point involved. 

Decision 540—Error in adjusting tax- 
payer’s inventory admitted by the Com- 
missioner. 

Decision 541—Estimated reduction of 
10 per cent. in inventories disallowed. 
Also depreciation, previously denied, was 
allowed. 

Decision 542—No competent evidence 
was introduced to support this appeal. 

Decision 543—A newspaper was al- 
lowed to include in its invested capital an 
amount of $37,500; whereas the Commis- 
sioner would not allow any amount for 
this item. 

Decision 544—A license for the use of 
a patent during its life is subject to ex- 
haustion in the same manner as the pat- 
ent. Where such license has been ac- 
quired for stock, exhaustion should be 
computed upon its actual cash value, 
rather than upon the par value of the 
stock issued therefor. 

Decision 545—Consolidated returns re- 
quired to be filed for 1917. 

Decision 546—Value of assets of an es- 
tate and deduction of executor’s commis- 


sions involved. Appeal heard only on pe- 
tition and answer. 

Decision 547—Loss on bonds of the 
German Government allowed. 

Decision 548—Where property is sold 
and the vendor receives as part of the 
purchase price a second mortgage pay- 
able in instalments over a period of 
twelve years, the amount of taxable gain 
derived from the sale shall be computed 
by considering the second mortgage at 
its fair market value, if any, at the time 
when the transaction was closed. 

Decision 549—When closing inventories 
of merchandise have been made without 
actual knowledge of marketing conditions 
and prices, the bona fide market prices 
ascertained within a reasonable time 
thereafter may be used in valuing such 
merchandise for inventory purposes. 

Decision 550—Additional officers’ sal- 
aries for 1918 disallowed. 

Decision 551—An ice cream company 
was allowed depreciation at the rate of 
20 per cent. instead of 10 per cent. al- 
lowed by the Commissioner. Replace- 
ments of cans, &c., treated as capital ex- 
penditures. Depreciation rates of 33 1-3 
per cent. on auto trucks and shipping 
equipment; 4 per cent. on buildings and 
10 per cent. on office fixtures, allowed 
by the Commissioner, deemed reasonable. 

Decision 552—On the evidence submit- 
ted, it was held that the restoration by 
the taxpayer to invested capital of cer- 
tain amounts to invested capital that 
previously had been consistently written 
off as depreciation of patterns and. draw- 
ings is disallowed. W. J. HOGAN. 








ADVERTISEMENTS OF OFFERINGS LISTED ON OPPOSITE PAGE 








These bonds are direct obligations of The San Antonio 
Joint Stock Land Bank of San Antonio, Texas, which 
was chartered on September 15, 1919. They are secured 
by United States Bonds or Certificates of Indebtedness 
or by deposit of first mortgages on improved farm lands 
having an appraised value.of at least 200% of the mort- 
gages, the equity being increased by semi-annual amor 
tization of the loans. Further protection is afforded by 
$625,400 paid-in capital stock, paying 8% and carrying 
double liability. 
Price 103% and interest to yield 4.53% to 1944 


$800,000 


THE SAN ANTONIO JOINT 
e STOCK LAND BANK 


(Texas and Oklahoma) 


5% Farm Loan Bonds 


Issued under the Federal Farm cre 
Loan Act d 5% thereafter 
Dated November 1, 1924. HAYDEN, STONE & CO. 


ates yy he See STEVENSON, PERRY, STACY & CO. 


Due November 1, 1954 




















SECURITY: Notes are a direct obligation of The 

$1,000,000 Guaranty Company of Maryland and are secured by 
self-liquidating open accounts, acceptances, drafts, 

notes or installment liens or mortgage obligations 

THE GUARANTY deposited with or assigned to the trustee at the rate 
of $120 for such open accounts, etc., and/or by $100 


of cash or securities acceptable for Savings Bank 
Funds in the State of New York for each $100 of the 
total of the notes offered and then outstanding 


COMPANY of 
MARYLAND 


6% Collateral Trust Sinking 


John P. Baer & Co., Baltimore 


Paul & Company, Kelley, Drayton & Converse, 























Fund Gold Notes Philadelphia New York 
Description: These notes will be direct obligations 
of Fred T. Ley & Co., Inc General Contractors, and 

$800 000 will be secured by deposit with the Trustee of real 

, estate bonds aggregating $1,020,000 in principal 

amount, secured by second mortgages on improved 

real estate in New York City and vicinity. The in 

terest receivable from the bonds to be pledged as 

Fred = Ley & Co., Inc. collateral will be more than sufficient cout voae to 
pay the interest charges on these notes. The ma 

Secured Serial 6% Gold Notes turities of the bonds to be pledged as collateral will 
be sufficient, in each year to pay the serial maturi 


ties on these notes. 


Peabody, Houghteling & Co., Inc. 


ESTABLISHED 1865 


Prices according to maturity to 


yield 51%4 to 6% % 








38 Wall Street, New York 
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Monday, June 29, 
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offered June 26 


Catskill Power Corp. $2,500,000 Ist g 5%s, Series ‘‘A,’ Estabrook & Co., N. Y.; H. 
M & N, due May 1, 1965, price 95, yield 5.85%, ae. ¥ Cc. Warren & Co., New 
June 24. Haven Putnam & Co., 

Hartford: Charles H. Ten- 
ney & Co., Boston. 

Central Maine Power Co. $1,500,000 Ist & gen mtg gold 5s, 

Series D, due 1955, J & J, price 97 and accrued interest, Harris, Forbes & Co.: Coffin 

yield about 5.20%, offered June 26. & Burr, N. Y. 

Chicago, North Shore & Milwaukee R. R. >, $2,950,000 
(additional issue) Ist & ref g 6s, Series ‘‘A,’ J, due Halsey, Stuart & Co., Inc.; 
Jan. 1, 1955, price 99.50, yield 6%, offered ja 22. National City Co., N. Y. 

Chicago Post Office Bldg., Chicago, $75,000 ist g 4s, 

J & 15, due Dec. 15, 1926, to June 15, 1935, price par, Jacob Kulp & Co., Inc., Chi- 
yield 6.50%, offered June 17. cago. 

Chicago, Rock Island & Pacific Ry. Co. $5,400,000 equip 
trust 4%s, Series ‘“‘N,"’ F & A, price average 98.48 and 
accrued dividend, yield average 4.75%, due 1926 to 1940, Dillon, Read 


Speyer & Co.; 
- Co. M2. 




















DESCRIPTION. OFFERED BY. DESCRIPTION 
Berwyn Beach Apts., Chicago, $165,000 Ist ser g 644s, price : Illinois Central Railroad in: ated C 
par, yieid 6.50%,- offered June 24. Straus Bros. Co., Chicago. Orleans R. R. Co. $7,094,000 joint 
Brookline, Mass., $400,000 water works, due 1926 to 1955, Merrill, Oldham & Co. and ie — 100 and ere aaeuae 
yield 3.25% to 3.65%, offered June 16. R. L. Day & Co., Boston. offered June 26. : ™ 
| Burmeister & Wain, Ltd., of Copenhagen $2,000,000 15-year Brown Bros & Co.; Blair & ei ge ee $220,000 
3 f gold 6s, price 95% and interest, yield 6.50%, J & J, Co., Inc.: White; Weld & pee ee ACTOS FUNC ¢ —— 
due July, 1940, offered June 26. co., NM. ¥ Lincoln Co., Mo., $150,000 road 4% 
Casa Mira Apts., Detroit, $190,000 Ist r e bonds, M & N, 1931 to 1944, yield 4.15%, offered June 
due May 1, 1927 to 1932, price par, offered June 20. American Trust Co., Detroit. Loomis Bldg., Chicago, $150,000 ist_ 


yield 6.50%, offered 


Lyman-Richey Sand & Gravel C« 
due June 1, 1926 to 1935, price 
to 6.50%, offered June 16. 


Mira-Mar Bldg., Chicago, $300,000 
1927 to 1937, price par, yield 6.50% 
Mississippi Co., Mo., $100,000 Leves 
& N, due May 1, 1930 to 1945, 


June 24 











vield 4 











Mortgage Bank of Chile $20,000,000 
yield 97%% and accrued interest 
J & D, due June, 1957, offered June 
New York Furniture Exchange Bidg. #6) 
g és, J & D, due June 1, 1926 to 1935 
offered June 22. 
Norfolk, Va., $1,846,000 4%4s and 5 
44s, J & J, due July 1, 1947, yie 




















~ — — yater and municipa! port termina 
H Clarendon & Orangeburg Bridge Dist. $180,000 direct obli- age oR cag . on : 
-gation 5s, J & D, due June 1, 1927 to 1944, vield 4.10% to Kauffman, Smith & Co., Inc., 1, he Atel 4.35%, offered June 
4.20%, offered June is. St. Louis. Oaklyn, N. J $100,000 temporary stre 
Colonial Apts., Schenectady, N. ¥., $310,000 Ist ser 6% due June 1, 1931 and 1935, yield 4.60% 
etfs, J & D 15, due June 15, 1928 to 1937, yield 6% to Wells, Dean & Singer, Pitts- — 
5.75%, offered June 19. burgh. Peru, Ind., $70,000 park 444s, M & N 
De Soto, Mo., $95,000 school dist. 5s, J. & D., due June to Nov. 15, 1954, price 101.01 to 109.5 
1, 1927 to 1945, offered June 16. Simrall & Co., St. Louis. fered June 20. a 
Detroit-Cleveland Warehouse & Realty Co. $1,400,000 Ist & Tillotson & Wolcott Co.; Phillips Co., Ark., $200,000 direct oblig 
coll tr sf g 64s, J & D, due June 1, 1935, price par, yield Guardian Trust Co., De- Sept. 1, 1927 to 1955, offered June 24 
6.50%, offered June 19. troit, and William L. Ross a ee 
& Co., Chicago. Quebec, Canada, $758,000 5s, M & N 
y q offere¢ e17 
Elizabeth Manor Apts. Delaware Co. Pa... $475,000 Tat 111.9, yield 4%%. offered June 1 
reg 6s, J & D, due June 1, 1928 to 10, price par, yield Biddle & Henry, Philadel- 
6%, offered June 17. phia. 7 = ory 
El Paso Electric Co. $3,000,000 ist g 5s, Series “A.” J& D Guaranty Co. of N. Y. and Quincy, ill., $2 «vy water-works 4% 











due June 1, 1950, price 95%, yield 5.30%, offered June 25. : Stone & Webster, Inc., 
N. Y. 

Estate of Francis Palms $1,700,000 Ist ser g is, J & D 15 First National Co. of De- 
due Dec. 15, 1926 to 1943, price par, yield 5% offered troit, Inc.; N. .Y. Security 
Jun 25. Trust Co., Detroit, and the 

Detroit Co., Inc., N. Y. 

Evanston Terrace Apts., Evanston, I11., $90,000 cert Ist 
ser g 64s, M & N 2, due May 2, 1927 to 1932, price par, Cochran & McCluer Co., Chi- 
yield 6.50%, offered June 18. cago. 

Foreign Govt. Bond Trust ctfs, each ctf evidencing 500 3 : 
trust shares for each investment unit, each of which will Financial Investment Co. of 
consist of one $1,000 piece of each of 15 foreign Govern- N. Y., Ltd.; Bauer, Pond 
ment bonds, June 30 and Dec. 31, price $33, yield 6.60%, & Vivian, Inc.; 


Russell A. 





fered June 16. 


offered June 2. Cowles & Co., N. 
Fraternal Home Asso., New Orleans, $90,000 Ist ser g 6s, 
J & D, due June 1, 1926 to 1935, price par, yield 6%, = Sutherlin, Barry & Co., Inc., 


New Orleans. 





*Fred T. Ley & Ce., 
serially 1926 to 1935, 
yield 544% to 6%%, 


Inc., $800, 
prices according to maturity, to 
int payable J & J, offered June 26. 


000 secured serial 6s, due 
Peabody, Moughteling & Co., 
| A 


Inc., N. 





Galion Iron Works & Mfg. Co. $5 


900,000 Ist ser g 6s, M & S, 





due March 1, 1926 to 1937, price 100.25 to %.25, yield People’s Savings & Trust 
5.60% to 6.00%, offered June 18. Co., Pittsburgh. 
Gloucester Co., N. J., $681,000 bldg & road 44s, J & D 20, Kean, Taylor & Co., t 4 











due June 20, 1926 to 1945, y yield 3.75% to 4.10%, offered Rufus Waples & Co., N hii 
June 22. adelphia. 
Gordon-Page Co. of Delaware $2,000,000 ist ser g 6s, J & D, Detroit Co., Ine., N. Y.; 
due June 1, 1928 to 1944, offered June 20. First National Co. and 
Watling, Lerchen & Co., 
Detroit. 
sreenbrier Joint Stock Land Bank $400,000 farm loan 5s, 
A & O, due Oct. 194, price 103.50, yield 4.55% to VY, 
offered June 24. Cc. F. Childs & Co., N. Y. 
*Guaranty Co. of Maryland $1,000,000 coll tr s f John P. Baer & Co., Balti- 
notes, J & D, due June 1, 1935, price 98.50, yield 620%, more; Paul & Co., Phila- 
offered June 23. delphia, and Kelley, Dray- 


ton & Converse, N. Y. 








Haverford Township, Pa., $330,000 school 4s, J & D 15, due Ludwig & Bauchle, N. Y., 
June 15, 1926 to 1955, price 100.10 to 101.76, yield 3.90%, and M. M. Freeman & Co., 
offered June 19. Philadelphia. 

Hempstead, N. Y., $300,000 School Dist. No. 1 coup 6s, Bonbright & Co. Inc. ; 
J J, due July, 1931 to 1950, yield 4% to 4.10%, offered Batchelder, W ack & ce. 
June Rutter & Co., N. Y. 





Hertha Bldg., Chicago, $230,000 


lst ser g 4s, price par, 





yield 6.50%, offered June 24. Straus Bros. Co., Chicago. 
Hinds Co., Miss., $200,000 road 4%s, Series ‘‘A,”’ & J, Whitney - Central Trust & 
due July 1, 1926 to 1950, yield 4% to 4.25%, offered Savings Bank, New Or- 
June 18 leans. 

















50% to 4%, offere 


1926 to 1940, yield 3 





Ricaby Mount Vernon Realty Co., In« 


Ist g 64s, Series ‘‘B,’’ M & S, due 

par, yield 6.50%, offered June 17 : 
St. James Drainage Dist. of Mo. $244 

due April 1, 1928 to 1945, yield 4.90% 


*San Antonio Joint Stock Land Bank 








Si) 


100.48 ¢ 


M) 


mt} 


far 


$800,000 


5s, due 1954, M & N, price 103%, and interest 


to 1934 and 5% thereafter, offered 





San Antonio, Texas, $7,000,000 water-w 
M & N, due May 1, 1926 to 1965, 
fered June 24. 





Santa Fe, Province of, 
ext sf g 7s. M & S, due 
7.40%, offered June 25 

Seattle, 
June 1, 





1927 to 195%, 





Shawinigan Falls, Quebec, 





M & N, due May 1, 1926 to 1960, pri 
offered June 22. 
Shoreland, Chicago (The), $4,800,000 1 


due Jan. 1, 1928, to 
offered June 23. 
Terminals ————e Bldg., 
ser 6s, 12, due 
yield %, atte red June 23 
Union Co., 
15, 1927 to Nova’ yield 


July 1, 1935, pr 





Chicago, 
May 12, 1927 





3.90% to 4%, 








Upper Austria, Province of, $5,000, 000_ ext 
due June 1, 1945, price 92.50, yield 
Van Buren Township, Ohio, $225,000 


1926 to 1947, offered June 22 


Westchester Co., N. Y., 
Park Acquisition ctfs of indebtedne 








yield 3.250%, offered June 24 - 
bee x: N. J., $194,000 schoo! dist. 4! 
, 1927 to 1964, yield 4.05% to 4 15%, 





aw innipeg, Canada, $2,000,000 g¢ 44s, 
15, 1950, price 95.50, yield 4.80%, 





Witherbee Court Apts. Bldg., Pel 
f coup g 6s, J & D, due 
6.10%, offered June 22. 
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17,000 Shares 
Metropolitan 


Series B Preferred Stock 
Annual Cumulative Dividends 
per Share Payable Quarterly 
Authorized: 

Series A, 75,000 Shares 
Series B, 150,000 -Shares 
Series C, 150,000 Shares 
Presently Outstanding: 
Serles A, 74,314 Shares 
Series B, 17,000 Shares 
Series C, None 


Edison Company 


Gross and Net earnings are the largest in the history 
of the companies. Operating Revenue and other 
Income for the year ended May 31, 1925, aggregate 
$8,406,576 as against $8,270,476 for the same period 
ended in 1924. After deductions from Total Income, 
including interest on funded debt, the balance, 
$1,694,946, is nearly two and two-thirds times annual 
dividend requirements of the Preferred Stock out- 
standing, including the present offering. 
per Share $100 and accrued dividend 
Yielding 7% 
While the information herein is not 
guaranteed, it has been obtained from 
sources which we believe to be reliable. 


PYNCHON & CO. 
WEST & CO. JACKSON & CURTIS 


$7 
Price 


























$2,000,000 
City of Winnipeg, 


Canada 


Dated June 15, 1925. 
Non-Callable. 
Due June 156, 1950. 


Twenty-Five Year 444% Gold Bonds 


Provision has a 
made for a sinkin 
fund sufficient to 
retire this issue at 
maturity. 








The 








The City of Winnipeg, the capital of Manitoba, is the 
third largest city in Canada and the leading commer- 
cial, financial, distributing and railroad center of West- 
ern Canada. ese mds are direct obligations of the 
City of Winnipeg and have been issued to provide 
funds for local improvements, waterworks, schools and 
for the public utility enterprises owned bv the city. 
In the operation of the public utility and waterworks 
of the city there has been for several years an annual 
surplus of revenue over expenditure, after paying all 
operating and fixed charges. 


Price 951% and interest to yield over 4.80% 


Equitable Trust Co. Blair & Co., Inc. Halsey, Stuart & Co. 
of New York Incorporated 




















DESCRIPTION 


20,000 shares 7% 
$87.50 ex 





Bush Terminal Co. 
15, par $100, price 





Credit-Alliance Corp. $500,000 7% cu 
5,000 shares common, no par, in ur 
at $125 per unit, offered June 24 

Economy Grate & Equipment Co., N 
pf, M & S, par $100, price par, 
com, offered June 20. 

Engineers’ Public Service Co 
pf, J, A, J & O, no par, price 








200,000 
$100, ffe 





Hollingshead (R. M.) Co. 12,000 sharé 
pf, J, A, J & O, no par, price 
June 23. a 

Morgan's, Inc., $1,200,000 7% cum pf 
$100, price $97.50, yield 7.20%, offere 

North Terminal Corp. 7% 


$100 








cum pf, F, 


price par (8 shs common with each 25 


offered June 22. eo 


Rutley’s, Inc., 30,000 shares Class “A 
$12.75, offered June 20. 








Rydal Oii Corp. 80,000 shares comn 
offered June 23. 


*Metropolitan Edison Co. 





terly, 
June 26 

Motion Picture Capita! Corp. 
par value, price $18 per sh, 





30,000 sh 





*For further information see adjoi 


*For further information see page 








June 


Argentina, $10,1 
Sept. 1, 1942 


Port of, $600,000 gen oblig ser 
yield 4.10% to 4.25 


Canada, $245 


$600. 


$683,000 park ¢ 4s, J 


$3,437,000 3.40% 


offere d 


ham M 


June 1, 1937 


liv, offer 


offered Jur 











6 


&Dt 


June 


inor, $ 


17,000 shs Series “B 
stock, annual cum dividend $7 per share 
price 100 and accrued dividends, 


yield 


payable 





Index of Current Security Offerings 


BONDS 


rred 


red 


Bond & Goodwin & Tucker 
and Ferris & Hare 

Inc Seattle 

ianson Bros., Montre 
sreenbaum Sons Investment 
Co., Chicago. 

‘entral Trust Co. of Illinois, 
Chicago. 

H. L. Allen & Co. Austin, 


Paine, Webber & Co., Boston. 
Engineering Business Ex- 
_ change, N. Y. 

Stone & Webster, Inc Blair 


yhn Nickerson & Co., N. ¥ 








_OFFE RED BY 





in, Loeb & Co., N y 


Straus Bros. Co., Chicago 


Mississippi Valley Trust C 
St. Louis. 


Straus Bros. Co., Chicag 





’ 





Stein Bros & Co., Kansas 
City, and Peters Trust C 
Omaha. 

Leight Holzer & © hi- 

azo 

Federal Commerce Trust 
Liberty Central Trust 


St. Louis. 


<uhn, Loeb & Co.; (auaranty 
Co of _N. xu Y 
é abody, 


Houghteling & 
Inc mM, & 
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Kinnicutt & Co Redmond 
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0., Inc., HN. ¥ 

iwig & Bauchle N y 
i M. M. Freemar Co 

\iladelphia 











airris Trust 
nk, Chicago 


& Savings 





Stifel, Nicolaus & Cx Inc 
St. Louis. 





Bray, Caron & Dube td 
Quebec: Mead & C Mor 

real, and Fry, Mills, Spence 
& Co., Toronto 


iaranty Co. of N. ¥Y 
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I Tittle & 

Louis 
Hayden, 


Trust Co., Detro 
Moore, In St 





Stone & Co.; Stey 


enson, Perry, Stacy & Co 
N Y. 

i ldredge & Co William | 
Compton Co te ' Mc 
Near & Co., N } in 
First National ( St 
Louis. 

White, Weld & Co ) r 


Read & a ee 











Grant & Co., Inc Fr 
Jelke & Co., N. Y 
yth, Witter & Co Baker 
Kellogg & Co. Morgan 
Livermore & Co. and East 
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aziet 
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, Stuart & Co., N. ¥ 
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Foreign Securities in American Markets 


HE Vienna market has 
turned, and it would 
seem as if the period of 
depression which has 
existed for so long has 
at last reached its end 











f a Cable advices from 

p90 04 Vienna indicate that 

00 09 the direct cause of the 

' 000% more cheerful feeling 
a was the payment of a 
great many dividends 

by the leading old 

established Austrian banks and corpora- 
tions. The Mercurbank, for instance, paid 


K7.(4) for the year 1924 (about 10 cents); 
the Niederoesterreichische Escompte Bank. 
K15,000 (about 21 cents); the Wiener 
Bank Verein KS,000 (about 11 cents); the 
Austrian General Electric Company K4,000 


(about 6 cents): the Austrian Waffen 
Fabrik K4,000 (about 6 cents); the Aus- 
trian Siemens Schuckert K2,000 (about 3 
cents) 

It is expected that no dividend will be 
declared on Alpine Montan shares This 


corporation floated a $5,000,000 bond issue 


in this country a few months ago, and is 
in an excellent financial position How- 
ever, the cost of procuring the loan was 
very high and the directors of the Alpine 
Montan considered it to the advantage of 
the Alpine to use the money earned dur- 
ing 1924 as additional capital, rather than 
pay out a smal! dividend It was not sur- 
prising, Vienna bankers said that, not- 


withstanding the fact that no dividend was 
declared on this stock, quite a good sized 
rise took place In «a good many cases the 
lividends which were vaid last week and 
which, of course, should have reduced the 
selling price of the stock, as that is in 
cluded = therein, showed practically no 
change, but made up their dividends within 


a few days This shows that there is a 
hetter feeling 

A good deal of buying in Austrian 
shares last.-week was for New York ac- 
count, and advices indicate further re- 
vovery 

The latest cable advices from Vienna 
give us comparative figures of steady 
progress 
March. April May. June 

Unemployed 189,000 175,000 148,000 130,000 
*Say ieposits 323 346 36S 388 
*Gross receipts 

taxes, &c. . 67 72 T3 

*In million schillings FNot yet available 
Herr Zimmerman, League of Nations 


addressing a 
Industries 
establish- 


of Austria, in 
Federation of 
to industrial 
are impressed by the 
great courage and application which were 
and still are required of manufacturers 
there to overcome unequaled difficulties of 
the last ten years and that the same applies 


Commissionet 
meeting of the 
stated that visitors 
ments in Austria 


to Austrian banking, commerce and agri 
culture The blockade during the wat 
confusion following the breakdown, the 


difficulties of stabilization and obstacles to 
foreign trade made and still make enor- 
mous demands on the capability expert 
knowledge and perseverance of the pro 
ductive community; however, the quali 
ties just mentioned, hard work, sacrifice 
and cooperation will save the Austrian na- 


tion Herr Zimmerman also stated that 
he would welcome foreign loans for the 


enabling the latter to 
productive investments 


Austrian l’rovinces, 
carry out plans for 


and extend their facilities for mortgage 
eredits 
The tone of the Vienna Stock Exchange 


has considerably improved 


German Bonds 
pre-war bondholders are hbe- 
impatient with the Nation- 
alist members of the Reichstag who have 
promised that a higher revaluation will he 
placed upon pre-war bonds One of the 
reasons for the great many votes which the 
Nationalists received was just this promise 


German 
coming quite 


by the party and each individual member 
who was elected. It is very difficult for 
the small capitalist who owns these bonds 
to understand that the old German Gov- 
ernment which, after all, is represented by 
these Nationalists, will break its promise 
to pray 

A number of German cities wiil very 
shortiy issue dollar loans in the United 
States \ $15,000,000 loan for the City 


of Berlin by Speyer & Co. was announced 
in Friday morning's papers This will 
place them in a position to develop their 
public utilities and other important depart 
ments sadly neglected during the war it 
will also give them funds with which to 
retire the old pre-war loans, and purchases 
for that account in the United States could 
be noticed during the past week Under 
these circumstances the Government will 
find it very difficult not to yield to the 
general clamor to grant better rates for 
revaluation than the 5 per cent. which is 
proposed at the present time 

There is undoubtedly a speculative value 


to the German Government 5s which 
should be considerably in excess of the 
present selling price However, it is only 
“4 speculative value. Indications are not 


wantine for a resumption of activity in 
these bonds. Continental Europe has been 


a constant buyer, and especially Amster- 
dam last week sent substantial orders to 
this country which, however, could only be 
partially filled 


has been started in Berlin 


An association 








LISTED FOREIGN BOND SALES 
Week Ended June 27, 1925 


The par value of listed) foreign bonds in the New York market for the 
week ended June 27, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


N. ¥. Stock 

Exchange. N. ¥. Curb. 
Last Week.... . .. . $12,799,000 $1,224,000 
Eo. eos co Sal berene asin wees amen teree . 14,736,000 1,501,000 
1925 to Date..... J... ++ 164,880,600 30,273,300 
Same Week in 1924. OP 492,000 
ss a 3a. ati aw o. @ 0 aw ae ae a 240,944,000 27,138,300 

High. Leow. 

10 Foreign Government Bonds.................. 102.53 102.26 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 








British cons. 2%s. 557444 55% 56 @ 55% 584%4@ 55% 57%@ 57% 
British 5s....... 99%4@ 99% 99744 99% 102%,@ 99% 1013%4@101% 
British 4%4s..... 94 @ 93% 95 @ 94% 97540 93% 97544 97% 
French rentes (in 
. 43.054 42.90 44.10@ 43.15 49.800 42.90 53.50@ 52.20 
French W. L. (in 
re 5§6.40@ 52.95 53.20@ 52.95 61.00@ 52.95 67.70@ 66.65 
which has as its aim the resumption of New York market in the near future. 
‘‘future’’ trading in the Berlin market. Up Among these is mentioned one for $4,000, - 
to the present only cash dealings are 000 for the City of Cologne, now being 
allowed and it stands to reason that if negotiated, according to rumor, by Lee, 
such ‘‘future’’ trading be granted it will Higginson & Co. These municipal flota- 


undoultediy be an inducement to the public 
to participate on a much larger scale in 
Stock Exchange transactions. This will h« 


particularly the case when the _ present 
money scarcity will give way to easier 
rates 

The stock market, while showing im- 
provement in the beginning of the week, 
resumed its weak tendency The Stinnes 
group will have to unload Whether the 


German banks will take the shares which 
are overhanging the market or if an Amer- 
ican group will succeed in vetting control 
of some of the important industries, re- 
mains to be seen American bankers still 
show great hesitancy to bid for large 
blocks, but at still greater bargain prices 


purchasers will be found in this country. 


Russian Loan 
The Rosta News Agency of Moscow 
quotes the Soviet Finance Minister as stat- 
ing that a new loan of 300,000,000 rubles 
is soon to be floated to furnish funds for 
long-time credits for different branches of 
industry 


Opposes Conditions on European Loans 
Henry M. Robinson of the First National 
Bank of Los Angeles, speaking before the 
National Foreign Trade Convention in 
Seattle last week, declared that the impo- 
sition of conditions upon foreign borrowers 
in order to protect our own nationals en- 
gaged in production and manufacturing is, 
under normal conditions, an unwise course. 
Proceeding, Mr. Robinson said, in part 
“To the extent that American loans made 
abroad are sound and not excessive and to 
the extent that the making of such loans 
has reduced interest rates and made possi- 
ble borrowing, theretofore impossible, the 
pressure to sell, irrespective of price, has 
heen relieved, and to some degree at least 
competitive pressure has been reduced 
‘“‘May we not assume that such leans 
have contributed greatly to bring about 
that result? At the same time, an easier 
financial condition in a distressed country 
soon brings about demands for increases 
in wages, and soon their comparative cost 
level rises, and to that extent weakens 
their comparative competitive position."’ 


Prospective Loans 


Looming large on the financial horizon 
at the close of last week was a loan of 
$15,000,000 to the City of Berlin, shortly 
to be offered by Speyer & Co., according 
to reports in Wall Street It is believed 
that this will be followed by the flotation 
of other German municipal loans in the 
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tions have been delayed owing to the faci 
that the Government must pass on them, 
and there are numerous instances where 
bankers and cities have agreed on terms 
and the German Finance Minister has hela 
them up on one point or another The 
City of Berlin loan is looked for this week. 

A loan of $10,000,000 to Czechoslovakia 
was mentioned last week, but it is thought 
that our own Government would frown on 
any such loan until Czechoslovakia had 
taken some step toward the settlement of 
her outstanding indebtedness to this coun- 
try 

Austrian General Electric Company 

Jerome B. Sullivan & Co. has received 
a cable from Vienna stating that the Aus- 
trian General Electric Company has de- 
clared its 1924 dividend at the rate of 4,000 
kronen per share, or at the rate of $5.60 
per hundred shares in American money. 
This house also stated that it would cash 
the dividend coupons of the company at 
its offices, 42 Broadway, New York City. 


Burmeister & Wain, Ltd., Loan 
A syndicate composed of Brown Bros. & 


Co., Blair & Co., Inc., and White, Weld & 
Co. last week offered a new issue of 
$2,000,000 Burmeister & Wain, Ltd., of 


Copenhagen, Denmark, fifteen-year 6 per 


cent. sinking fund external gold bonds at 
a price of 95%, to yield 6.50 per cent. 
Burmeister & Wain has the largest ship- 


yards in Scandinavia, devoted chiefly to 
the construction of sea-going Diesel motor- 
ships. 


Province of Upper Austria Loan 


Blyth, Witter & Co., Baker, Kellogg & 
Co., Inc., Morgan, Livermore & Co. and 
Eastman, Dillon & Co. last week offered 


an issue of $5,000,000 Province of Upper 
Austria external secured sinking fund gold 
7 per cent. bonds, due in twenty years. 
The bonds were priced at 92%, to yield a 
minimum of 7% per cent. They are a 
direct obligation of the Province and are 
secured by a closed first mortgage on reai 
estate valued at $13,000,000. 


MEXICO AND AMERICAS 
Mexican Bonds 


The market in Mexican Government 
bonds remained completely stagnant at a 
iow level. The unofficial controversy be- 


tween the United States and the Mexican 
Government has temporarily come to a 
standstill, but Ambassador Sheffield is re- 
ported to carry a note to President Calles, 
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on his return to Mexico City, setting out 
in detail the numerous complaints merely 
hinted at in the statement given to the 
press. It is altogether unlikely that Presi- 
dent Calles will allow said complaints to 
remain unheeded. To carry out his 


ambitious program of internal reforms he 
will need the good-will of foreign nations, 
but particularly that of its neighbor, the 
United States. The integrity of Mexico 
has never been threatened. Ali which is 
required is the protection of American 
rights and properties which, from reports, 
have been violated in hundreds of cases. 
Expropriation of properties when re- 
quired for the benefit of the community 
are legal in every country, but the owner 
is always adequately compensated The 
agrarian bonds issued by the Mexican Gov- 
ernment in payment of expropriated prop- 
erties have no market value as yet The 
proper way, it seems, would be to wait 
with the expropriation until such time as 
the Government will be financially in a 
position to pay either cash or when a mar- 
ket for the bonds issued, approximating the 
value of the propertv, has been created 
President Calles’s actions in response to 
the note handed to him, will prove that he 
fully realizes and appreciates the value of 


the United States friendship in his un- 
questionably difficult position. 
Mortgage Bank of Chile Loan 
Kuhn, Loeb & Co. and the Guaranty 
Company of New York last week offered 


an issue of $20,000,000 guaranteed sinking 
fund 6% per cent. gold bonds of the Mort 
gage Bank of Chile (Caja de Credit Hipo- 
tecario), unconditionally guaranteed as to 


principal, interest and sinking fund, by en 
dorsement hy the Republic of Chile The 
bonds, due June 30, 1957, were priced at 


97% and accrued interest, to yield 6.70 per 
cent. to maturity 

The Caja, which was created by law in 
1855, has no capital stock and is not op- 
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erated for profit. Its purpose is to make 
available credit facilities on reasonable 
terms for the development and improve- 
ment of real property in Chile. On Dec. 
31, 1924, it had outstanding bonds aggre- 
gating $84,995,700, against which it had 
made more than 9,800 loans. The aggre- 
gate appraised value of the properties 
mortgaged amounted to more than fou: 
times the amount of the loans. 


Province of Santa Fe Loan 

White, Weld & Co. and Dillon, Read & 
Co. last week offered $10,158,000 Province 
of Santa Fe, Argentina, public credit ex- 
ternal 7 per cent. sinking fund gold bonds, 
dated Sept. 1, 1924, due Sept. 1, 1M42, ai 
96 and accrued interest, to yield about 7.40 
per cent. to final maturity. 

This is the first time the Province of 
Santa Fe has done any financing in New 
York. Its only other external obligation is 
an issue that was floated at 5 per cent. in 
Paris in 1910, and of which about $8,000, - 
000 is outstanding. This loan is being re- 
tired through payments in gold pesos from 
a sinking fund. Rosario, the principal city 
of the Province, also has about $10,000,000 
outstanding of a sterling loan placed in 
London and guaranteed by the province. 
The present financing is one of the many 
cases of business being placed in New York 





that before the war would have gone to in the market. Since 1914 it 

Europe. necessary to make drawings 
Sante Fe is located in the central part bonds were purchasable in th 

of Argentina, northwest of the Province low the par value. 

of Buenos Aires, and has extensive agri- The drawing will take place 

cultural as well as industrial developments. and will be witnessed by the ( 

The proceeds of this Joan will be used Felipe Taboada. 


to build roads, bridges, cold storage plants, FAR EAST ecently deposited with the Bank 


schools and other public works, and in the 
payment of the floating debt. enqebipinnhatintiedinn 
The bonds, which are due in 1942, are City of Osaka Loan 
secured by a first lien and charge on the , S es 
provincial taxes on alcoholic beverages and Pr oo a pen 
tobacco, and the average yield of the coy a joan of $25,000,000 
pledged taxes during the last three years yor, ne apc . ¥ ‘ided th 
has been about $2,555,500 annually, or et, and acted to t 
about one and three-quarters the annuai 


charge for interest and sinking fund re- cessitated by the situation in 


quirements. —_—_—_—_———_ ing definite could be learned regarding any 
Mexican Debt Payments of them last week, however Apparenti eport of Rand Mines, Ltd for the 
El Diario, the official Mexican Govern- Concerted buying, together with a gene ied Dec. 31, 1924, shows net in- 
ment organ, publishes the budget expendi- demand based on the steadily improvi: £771,629 after expenses, taxes 
tures for 1925, including 41,000,000 pesos economic and financial situation in Japar tinst £765,053 in 19233 
(nominally $20,418,000) for payment on has sent Japanese 6% per cent. bonds t account for 1924 compares as 
the foreign debt. It is believed the Gov- ew high records in recent weeks 1924 1923 
ernment will be enabled to resume service Tati Peni ina pty 
on the foreign debt at the end of the year. The J Japanese National oungee A a Ps rad ee aero 
a rate dh ac < 2 ’ farcl es, &¢ ese 1, Go D317 
Republic of Cuba Bond Redemption 1925, wan 30 TI bam we : 
A drawing or amortization of $375,000 of 3.896, 690,917 yen at the end of Marct Y £771,629 £765,053 
bonds, Republic of Cuba external 5s, 1904 1924. Amount of foreign oblig ations 613,545 612,205 
(Speyer’s), has been arranged because creased in the year 186,283,665 ye ota - - 
these bonds are at present above par value ing 1,506,776,682 yen on March 31 TI £158, O84 152,758 


were reports of other Japane 
including a possible Government loan 















has not beer esulted from two loan floated 
because the ‘ e year in New York and London 
e market ——— 


in New Yori AFRICA 


“uban Con 










Union of South Africa Loan 






i by the South African Reserve 
eported as being employed to pay 









Foreseen £3,000,000 Union of South Africa 
reports fron i stock bonds, falling due this 
Osaka would if this be true, it will afford wel- 
in the New ef to the London market, which 

¢ } ed with new issues and depressed 





ese last weel 





tuation in China and the failure 
of the coal and iron industries 


Rand Mines, Ltd. 





se financin 
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s—C. B. Richard & Co., 29 Broadway, N. Y. 
4—Jerome B. Sulliyan & Co., 42 B’way, N. Y. 
i—Tobey & Kirk, 25 Broad St., N. Y. 


6 


%—John J. O’Kane Jr. & Co., 42 B'way, N.Y. 
%-Blyth, Witter & Co., 61 Broadway, N. Y. 


10—Stroud & Co., 1429 Walnut Street, Phila. 


j—Farr & Co., 90 Wall St., N. ¥ 


Phone Whitehall 0500. See Page 874. 
Phone Hanover 0600. See Page 874 
Phone Broad 5160. See Page 876. 
Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page &76. 
Phone John 6428. 
Phone Hanover 6320. 


Phone Whitehall 2140. See Page 876. 
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GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued PUBLIC UTILITY—BONDS 
Se oe ITALY: Key Bid. Offered 
Key oe Bid. Offered, | Key > Bid. Offered 18 e) Water és, 1939..... 70 W.O 
w Argentine Rescission 4s, 1896-99 (stg.). 75% 76 3 <7 Govt, 5s, 1925 (Treas.) (per lire we : 
¥ ‘; ? oe s i ee ee  —lU eR eer ee TT ee TT Pere eer ob 4 RAT > = 
4-45 geen  apga Lscnenend ey soy, sa% | 34-26 Italian Consolidated War Loan 5s, _— [LROAD—BONDS 
26 Argentine 5s, 1909 (£100 and £200). 82% 83% ee Me ener osaenwatenre reidon's< + 32% 33% | Key va. Online 
45 Argentine 5s, 1945 (large, unlisted) 82% 83% JAPAN: 7 R ts, 1966 (old) o] 92 
AUSTRIA: 1-45 ~ae Govt 4s, 1931 (small pieces, 
: ‘ & 1905) (U. S. a eS eee 82 S2% I To Tp RTT nn 
3 Austrian és, 50-year (per kr. 1,000,000). 7 9 26 Japan 4s, 1910 (frane loan)........... 34Cti«OS NG INDUSTRIAL AND MISCELLANEOUS—BONDS 
3 Austrian 6% Treas. (kr. 1,000,000)... 6 22 : CUBA 
MEXICO: Key Bid. Offered 
BELGIUM: 23 Op eda ne ae éoetens seciaibiadewes 20 20% | 7 955 S 0 
4 Belgian Premium 5s sient coated 33% 35 23 Certificate Bae Se pe ES eee 5K 5% 
1 Belgium Govt. restoration 5s, 1919. 31 324% | 23 Certificate “‘B” scrip................ . 1% 2 CZECHOSLOVAKIA: 
23 i i a ree ere 35 37 9 t , 
BRAZIL: onpiemnaes ema Sess 2 
1-3-4 Brazilian Govt. 4s, 1889 (sterling).... 42% 43% posh geunebanee 
3 Brazilian Govt. 4s, 1910 (pounds)..... 43 44 26 NOPWAy Ds, 1008. 66.26. 06 asin sce es sss. 5859 ' a : 
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1-4 Brazilian Govt. 5s, 1895 (pounds). [ae 534% «54 1-4-26-45 Norway 4s, 1921-31 (per kr. 1,000)..... 179% 182 3-4 Ba i per mks. 1,000) pre 
24 Brazilian Govt. 5s, 1903 : 71% 72% POLAND: 2.4 me 919 nae; , aoe 
CHILE: 3 Poland 6% ext. 1940 (in per cent.)..... 69 71 3-4 Hi $45 . 2 23° 
1-26 Chilean 8s, May 31-Sept. 30 (Chilean 8 Poland 5% zloty (per 1,000)......... - ©  & 34 ere "1908 = 
pesos) -. 100 108 RUMANIA: 3-4 006 “6 
A 5 
COLOMBIA: 3 Rumanian Reconst. 5s (1,000 lei)..... 2% 3% : . Kr 3 . 
$ 3- i 000) aes % 
1 Colombian Govt. 6s (external 1913-47) RUBBIA: ‘ 3-4 N n Lloyd tgs i, aaig 
(sterling) j 79 80 8 4% rentes, 1894 (per 1,000 rubles).... 6%, 7% | 30 i h Goldmark mtg i 
4% § 
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News of Domestic Securities 


GENERAL listlessness 
prevailed at the open- 
ing of the market last 
week and stocks fluc- 
tuated narrowly with- 
out giving indication of 
their trend. However, 
General Motors and du 
Pont gave evidence of 
strength Industrials 
sagged off in Tuesday's 
trading as a result of 
bearish pressure. With 
midweek buying gaining strength and un- 
der the leadership of the rails, especially 
Northwestern lines, prices moved upward. 
Money rose to 5 per cent. on Thursday, 
but this had little effect in the stock price 
trend. General Motors and Pierce-Arrow 
were heavily bought and continued to ad- 
vance. In Friday’s session many issues 
touched new highs for the year as a result 

of well diversified demand. 
Among the outstanding features of the 
week were the advances in such issues as 
Gen- 








General Motors, Cudahy, Texas Gulf, 
eral Petroleum, United Cigars and the spe- 
cialties. General Motors is rumored to be 


discounting some type of distribution, 
which is expected to be considered at the 
directors’ meeting in August. Also it is 
believed to be receiving record profits from 
its electrical refrigeration branch. Cudahy 
is said to be advancing on the strength of 
the betterment of the company’s position 
in the meat industry. A good deal of buy- 
ing was supposed to have taken place in 
Texas Gulf by those in close touch with the 
company. General Petroleum was strong 
on merger reports. United Cigars is ru- 
mored to be supported by substantial in- 
terests. Havana Electric was again re- 
ported to be moving as a result of control 
prospects. American Can continued to dis- 
count the growth of the canning industry 
throughout the country. That faith in 
Florida still continued was evidenced by 
good buying in Seaboard Air Line and At- 
lantic, Gulf and West Indies. Rubber 
shares showed that they had not yet fully 
caught the public’s interest, while, on the 
other hand, crude rubber rose to around 
86 cents. Copper prices and oil produc- 
tion have been tending along similar down- 
ward lines, but when applied to the shares 
of the companies in the two industries the 
similarity seems to cease. 


Adirondack Power & Light Earnings 


1925 1924 
May gross..............-. $640,478 $558,970 
Net after taxes & dep.... 220,937 220,291 
Sur. after chgs. & rentals 70,393 103,048 
12 months’ gross......... 7,787,458 7,107,889 
Net after taxes & dep.... 2,425,018 2,206,644 
Sur. after chgs. & rentals 784,141 963,839 


American Water Works Preferred 
At a special meeting of stockholders on 
June 23 it was voted to retire and cancel 
the 100,000 shares of outstanding 6 per 
cent. participating preferred. The directors 
voted to call the stock for redemption on 
Aug. 24 at 105 and dividends. 


Colorado & Southern Bus Line 


A request has been filed by the company 
with the Colorado Public Utilities Commis- 
sion to give it the right to operate a pas- 
senger bus line between Denver and Colo- 
rado Springs providing the commission de- 
cides such a method of transportation is 
justified. The railroad feels that it alone 
should have the right to operate a bus line 
due to the substantial amount it has 
already invested in the transportation busi- 
ness of that area. 


Denver & Interurban Bus Line 
The company has asked for permission 
to operate a bus line between Denver and 
Boulder, Col., and all intermediate points. 


The new service will compete with its own: 


electric line and the Colorado Southern 
Railroad. The Denver & Interurban set 
forth that its receipts were diminishing and 
that unless the loss was offset the railway 
cars might be taken out of service. 


Maine Central Seeks Bus Permit 
The Samoset Company, a subsidiary of 
the Maine Central Railroad, has filed an 
application with the Maine Public Utilities 
Commission to operate a motor bus service 
between Bangor and Bar Harbor and be- 
tween Portland and Harrison, Me. 


Belding Brothers Offering 

Edward B. Smith & Co. and the Bankers’ 
Trust have purchased control of the com- 
pany and will offer this week a”nroxi- 
mately $16,000,000 of securities. Belding 
Brothers is said to be among the most 
strongly entrenched companies in the silk 
industry. 


Allied Chemical & Dye Corporation 

Reports are current that some action will 
be taken regarding either an increase in 
dividend or retirement of the preferred 
stock at the next meeting of the directors 
the end of this month. The company 
shows large cash reserves, some of which, 


according to several of the stockholders, 
could be readily distributed without af- 
, fecting the 
pany. 


financial position of the com- 
In view of the company's conserva- 





tive dividend policy it is believed in some 
well-informed quarters that the retirement 
of the preferred is more probable than a 
dividend increase. It is estimated that earn- 
ings for the first half of 1925 will show 
around $4 a share on the 2,178,109 no par 
common shares. 


American Car & Foundry Report 

The report of the American Car & 
Foundry Company for the fiscal .year 
ended April 30, 1925, submitted to stock- 
holders at the annual meeting last week, 
shows a reduction in both gross earnings 
and net profits, due to the smaller amount 
of railroad buying during the year. The 
statement shows earnings equal to $6.77 a 
share on the 600,000 shares of no par value 
common stock outstanding, after allowing 
for all charges and preferred dividend re- 
quirements. This compares with $14.01 a 
share earned on the 300,000 shares of $100 
par value common stock outstanding in the 
previous fiscal year. 


The detailed income account, compared 

with the previous year, follows: 
1925 1924 

Gross earnings . $9,781,085 $10,786,573 
Renewals, repairs, &c 3,616,982 4,481,607 
Net ImecOmse ...ccccces 6,164,103 6,304,966 
Preferred dividends. . 2,100,000 2,100,000 
Common dividends. 3,600,000 3,600,000 
PI nc nddcacccsuweue 464,103 604,966 
Previous surplus. ..«... 37,278,466 36,673,499 
Profit and loss surplus. 37,742,569 37,278,465 

The general balance sheet at the close 


of the last fiscal year showed the company 
had oe current assets valued at $52,438, - 
884 and net current liabilities amounting 
to $15.33: 2,317, leaving working capital of 
$24,453,131, not including reserves of $12, - 
653,435 set aside for dividends and other 
purposes. The net current assets included 
$7,696,678 cash on hand, Liberty bonds 
valued at $14,085,864 and stocks and bonds 
of other companies valued at $6,869,388; 
accounts and notes receivable, $8,576,596, 
and inventory valued at $15,210,356. 

W. H. Woodin, President, in his state- 
ment to stockholders, said in part: 

“The buying of new equipment by the 
railroads during ,the year has been inter- 
The rebuilding and repairing of 


mittent. 
old equipment has been appreciably less 
in volume than in prior years. Buying for 


foreign delivery has been in small volume. 
Competition in all branches of the com- 
pany’s activities has been no less keen 
than heretofore—with a resulting narrow 
profit margin. An important factor in the 
production of the year’s earnings has been 
the business done in the manufacture and 
sale of the company’s miscellaneous prod- 
ucts, 

“The company enters upon its new year 
with a fair amount of business on _ its 
books. It may reasonably be expected that 
before the close of the year now current, 
buying by the railroads will be resumed 
in increased volume and that the company 
will obtain its full share of such business.’’ 


Kresge Profits for Quarter 
A net profit of $89,825 is shown by the 
company for the quarter ended April 30, 
1925. This amount is after all expenses 
and taxes and compares with a net profit 
of $52,665 for the same period in 1924. 


Miami Copper Output 
The May output of the company 
amounted to 4,419,000 pounds of copper, 
against 4,388,000 pounds in the previous 
month and 5,374 pounds in May. 1924. 


New York Dock Company Earnings 


1925. 1924. 
May gross ........+s+: $289,402 $274,291 
BER Sb eeadeatecesesssoeseonas 151,912 159,556 
Surp. after taxes & ches. 63,448 53,799 
Five months’ gross -1,384,981 1,329,814 
Ber arr ae are 739,139 763,671 
Surp. after taxes & chgs. 249,628 231,834 


Record Oil Consumption Predicted 


President Teagle of the Standard Oil Com- 
pany of New Jersey made the following 
statement regarding petroleum consump- 
tion: ‘‘We face this year a new high 
record in the country’s consumption of 
petroleum products. So far, 1925 has run 
well ahead of last year. The average in- 
crease in gasoline sales for the first quarter 
of this year was 28 per cent. If from 
present indications we can look for a per- 
centage -ain equal to that made in 1924, 
the industry should be satisfied. That 
would mean a big addition when written 
into our gallonage figures. This should 
spell prosperity, if the industry is able to 
realize the present prices for its production 
through the balance of the year.’ 


Independent Oil & Gas Price Rise 

It is believed that the remarkable rise 
in the price of the company’s securities, 
from a low for the year of 13% to above 
40, was due to the success of the company 
in the development of its light oil pools in 
Kansas and Oklahoma. Present produc- 
tion is running around 10,000 barrels of 
crude oil a day. Earnings on the 450,000 
shares of capital stock are believed to be 
in excess of an annual rate of $10 a share. 


Sinclair Tax Suit Compromise 
Following his recent court victory over 
the Federal Government in the Teapot 


Dome leases, Harry Sinclair won another 
partial victory June 23 when the Kansas 
Public Service Commission announced a 


compromise of the tax valuation suit by 
which Mr. Sinclair pays taxes for 1924 on 
a valuation of $9,160,341 instead of the 
$10,018,000 for which the commission had 
been holding out. At the former figure 
the Sinclair Pipe Line will pay taxes on a 
much heavier valuation than in 1923. Its 
1923 valuation was $6,346,662. The 1924 
commission raised the valuation to $12,- 
825,380, and the company went into the 
Federal Court. The compromise June 2% 
means the end of the court proceedings, 
and Mr. Sinclair will pay the court costs. 


Union Tank Stock Accumulation 


It was pointed out in financial circles 
that the recent rise in the company’s stock 
was due to accumulation on the part of 
those who expected a dividend increase or 
stock dividend at the next meeting of the 
board on July 27. The company earned 
$13.19 in 1924 and $18.14 in 1923 on the 
common, while present dividends are at 
the rate of 5 per cent. a year. 


Pennsylvania Coal & Coke Earnings 


1925. 1924. 
Be MO én nactnckasncead $349,382 $430,046 
Deficit after taxes... 53,963 31,968 
Total net loss ....... 31,712 = $17,653 
*Deficit after charges 61,419 19,540 
Five months’ gross . -2,269,244 2,629,398 
Deficit after taxes ........ 210,486 9,610 
. fF fear 120,309 +80,344 
*Deficit after charges...... 282,752 86,513 
*After depreciation and depletion, but be- 
fore Federal taxes. tincome. 
Pennsylvania Stock Activity 
Strong buying was noted last week in 


the road’s stock as a result of the better 
position of the company. Certain quarters 
attributed this to the desire of the company 
to see the stock eventually go above par 
($50) in order to do some financing by 
means of stock. Laws in most States re- 
quire a road's stock to be above par before 
they can sell stock, and hence many of 
the roads have had to resort to bonds. 
However, whether or not this may be the 
road's eventual purpose it is quite widely 
understood that Pennsylvania’s floating 
debt position is greatly improved and that 
it appears to have turned the corner. 


Fisher Body Ohio Company Income 

The comparative income account of the 
company for two years, ended April 30, 
is as follows: 


1925 1924 
Earnings after deprec.. $2,380,356 $5,539,581 
Interest, Fed taxes, &c. %428,725 909,542 
DUE dn caccaeceise 1,951,631 4,630,039 
Preferred dividends.... 704,133 755,600 
Surplus for year....... 1,247,498 3,874,439 
Earned on com (no par) $12.47 $38.74 


*Includes $120,000 portion of commission on 
sale of preferred stock. 


Hudson Car Price Cut 


Hudson recently reduced the price of its 
open cars $250. The reduction is in line 
with the policy of the company in keeping 
its closed and open cars at about the same 
price. The output of open cars is only 
about 3 per cent. of. the company’s busi- 
ness, and hence the price cut is of little 
significance. 


Hupp Motor Earnings and Outlook 


It is expected that the company will 
show earnings for the first six months of 
the year of $2,000,000, equivalent to $2.18 
on the 913,800 common shares. This com- 
pares with $1.20 earned per share for the 
entire year of 1924. Present orders on 
hand indicate a strong demand for the 
new straight-line “‘8.’" A material increase 
over 1924 is also seen in the company’s ex- 
port business. 


Packard Demand and Earnings Increase 

The Packard Company reports that it has 
on hand unfilled orders equivalent to two 
months’ output at the present production 
rate of 125 cars a day. President Macauley 
states that shipments for the current fiscal 
year will be 7,000 cars in excess of the 
fiscal year ended Aug. 31, 1924. The com- 
pany’s present earnings are at the rate of 
$1,000,000 a month and total for the fiscal 
ear ending Aug. 31, 1925, will be about 
$11'000.000, equal to $4.50 per share com- 
mon. The change for the better in the 
company’s financial position is shown by 
the fact that earnings in 1924 amounted to 
$1.54 per share common. 


U. S. Rubber Half Year Earnings 


Reports are current that the company 
will show earnings for the first half of 
this year of between $3 and $4 a share. 
For the same period last year the com- 
pany reported $2.04 a share. Income is 
now running well ahead of last year, and 
in view of the present situation in the 
rubber industry the company is deriving 
good benefits from the ownership of its 
own plantations. The company is required 
to buy, however, a good deal of its prod- 
uct in the open market, but what this 
percentage is of the total has not been 
made public. 
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ref. 5s, 1946..... esse secre cecetees esa 
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19 Bluomington, Decatur & Champaign Ry. os - 
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28 Brunswick Traction Co. 5s, 1926........ ~4 nt 
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10 Central Iowa Pr. & Lt. 6s, 1944... ...+. sao 101% 
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9 Los Angeles Gas 5's, 1949..... sete eeee A oo 
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38 National Power & Light 7s, 1972... 103% 104% 
5 New Amsterdam Gas Co. Ist cons.5s, 928 Ww.o. 
28 Newark Passenger Ry. 5s, 1930........ 87% 88% 
27 New England Tel. & Tel. 5s, 1932...... 100 100% 
19 Newport News & Hampton Ry., G. & ; 
me ee, BO A OE, A, Be whe cc cciane 91% 93 
1 North Carolina Public Service Co. 1st pe 
a WE MES cocaine ec patience s 94% 95% 
28 North Hudson County Ry. 6s, 1926.... 100 101 
1 North Jersey Street Ry. 4s, 1948...... 5% 87% 
28 North Jersey St. Ry. 4s, 1948........ :. 87% 88% 
19 Northern Ohio Power Co. col. 7s, 1938 93 94 
Ohio Power Co. deb. 6s, 2024.......... 94% 95% 
19 Ohio Public Service Co. 5s, 1954..... 92 93 
28 Orange & Passaic Valley Ry. 5s, 1938.. 70 73 
9 Pacific Gas & Elec. 6s, 1941........... 106% 107 
27 Pacific Gas & Elec. 5s, 1955........... 954% 95% 
1 Parr Shoals Power Co. Ist 5s, 1952. 9544 96% 
28 Passaic & Newark Elec Trac. 5s, 1937.. 70 75 
28 Paterson & State Line Trac. 5s, 1964.. 80 8244 
28 Paterson Ry. Co. 6s, 1931........... ..-° 89 92 
42 Penn. Central Light & Power 6s, 1953. 104% Ww.O. 
42 Penn. Power & Lt. 5s; 1953............ 97% 98% 
42 Penn. Public Service 5s, 1954.......... 96 96% 
42 Penn. Public Service 6s, 1929.......... 101 101 
42 Penn. Public Service 6s, 1947.......... 104% W.O. 
42 Penn. Public Service 5s, 1962.......... 98 99 
10 Phila. Company stamped 5s, 1951...... 97 98 
2 Phila. Company Ist & col. 5s, '49 (stpd). 102% W.O. 
42 Phila. Rapid Transit 6s, 1962......... 97% 98% 
10 Phila. Suburban Gas & Elec. 5%s, ’55. 101%, 102 
10 Phila. Suburban Gas & Elec, 5s, 1960.. 9914 W.O. 
10 Phila. Suburban Gas & Elec. 5s, 1969.. 104 5 
28 Phila. Suburban Water Co. 5s, 1955... 103 103% 
19 Pine Bluff Co. ist mtg. 5s, 1942...... 93 95 
19 Pine Bluff Co. ist Gs, 1043............ 102% 103% 
19 Public Light & Pwr. Co. Ist 5s, 1945 75 80 
28-42 Public Service Corp. of N. J. 6s...... 101% W.O 
aon Pub. Serv. Corp. of N. J. perpetual 6s. 101% 102 
28 Public Serv., Newark Term. Ry. 5s, ’55. 97% 98% 
42 Public Service Newark Term. 5s, 1955. 95% .O. 
28 Riverside Traction Co. 5s, 1960........ 82 84 
10 Rockford Gas Lt. & Coke 5s, 1959..... 91% 92% 





Key. 


10 


PUBLIC UTILITY —BONDS—Continued 


Bid. Offered 





San Diego Gas & Elec. a 100 1Hry, 
Sierra & San Francisco Power (Co. Ist 
Wy I 6 ek Stor cacc can EP eT OTe 94 Vh 
South. Carolina G. & E. Co. Ist fs, "42. x9 91 
Southern Cal, Edison ts, 1943......... 103% 104 
Southwestern Gas & Elec. 5s, ee 97% 98% 
Svuthwestern Gas & Elec. tis, 96 97 
Southern Wisconsin Pwr. 5s. 8 92% 93% 
Suburban Gas of Phila. Ist 5s, 1952.. 100 101 
Tacoma Ry. Pow. 5s, 1929....... © 99% 100 
Tidewater Pow. Co. s. f. deb. 7s, 1937. 100 W.O 
Union Utilities Ist 5s, 1944..... seeees 99% W.O. 
United Lt. & Pow. 64s, 1974.......... 6% YT 
United Lt. & Rys. Co. 1st & ref. 5s. '32 964, «OTY 
United Lt. & Ry. 6s, 1952............. 99% 100% 
United Lt. & Rys. 6s, 1973........27.! 90% 92 
United Lt. & Pow. 5lgs, 1950....... 1” - MY M7 
Vicksburg Lt. & Trac. Co. Ist 5s, 1932. 91 93 
Virginia Power 5s, 1942.........° Se 96 
Western Tel. & Tel. 5s, 1932........... 100 100% 
West Va. Lt., Heat & P. Co. ist 6s, '29 98% 100 
West Va. Utilities Co. ref. ext. 6s, 1935 96 98 
Wilmington & Chester Trac. 6s, 1933.. 95 96 
Yarmouth Lt. & Pr. Co., Ltd., ‘Ist 5s.’37 83 RT 
RAILROAD—BONDS 
Bid. Offered 
Akron & Barberton Belt 1st 4s, 1942.. 89 Ww.O 
Akron, Canton & Youngstown Ist 6s,'°30 994% W.O 
Atlantic & Danville Ry. lst 4s, 1948.. 78 79% 
Balt. & Ohio eq. 4%s, 1931-40..'.....__ 4.75% 4.70% 
Central Arkansas & E. R. R. Ist 5s, 40 91% W.O 
Central of Georgia 5s, 1945............ 97 99 
Ches. & O. Ry., Potts Creek Branch 
a. a ROR repiartneitncers 3% 85% 
Chi., Mil. & St. Paul eq. 5s, 1930-1938. 10014 10084 
Cleve., Lorain & W. Ry. gen. 5s, 1936. 98% W.O. 
Elizabeth & Trenton R. R. 5s, 1962.... 81% 83 
Elmira & Williamsport ist 4s, 1950... 88% «SOG 


Grand Trunk Pac. (gtd. Dom. of Can.) 

Ist 3s, 1962 68% 6914 
Great Northern eq. 4%s, 1931-40..../° |’ 4.75% 4.7014 
Great Northern Ry. of Can. 1st 4s, '34. 8714 89 
Illinois Central Lines eq. 5s, 1931-40.. 4.70% 4.65% 
Kanawha & West V. R. R. Ist 5s, 1955 


90% 92 
Ken. & Ind. Ter. R. R. (unstpd.)4%s,'61 80% 8216 
9, 








Lehigh Valley R. R. annuity 6s........ 12 126 
Louisville & Nashville eq. dys, 32-37... 4.75% 4.65% 
Macon, Dub. & Sav. R. R. 1st 5s, 1935. 844%, 86% 
Maryland & Penn. R. R............... 77% W.O 
Mo. Pacific eq. 5s, 1930-1940...... 2) 7) 100 W.O. 
Nat’l Steel Car Line eq. 6s (stpd), 1929 .. th 
N. J. & Hud. Riv. R. R. & Fy. 4s, 1950 70 72 
New Orleans, Gt. Nor. R. R. Ist 5s, '55 65 67 
N. Y. Central eq. 5s, 1931-1938... 95 4.70 
N. Y. Central eq. 4s, D.W.I., 19% y 
N. Y. Central 5s, 1931-1940............. 7 65% 
Ohio Connecting Ry. 1st cS ae 91 W.O. 
Pacific Fruit Ex. eat ie 4.70% 
Penn. R. R. eq. 6s, 1930-1935....___ --. 5.10% 5.0014 
Pere Marg. R. R., Lake Erie & Det. 

weeY. CO MRR BOOT. ng once cece sca., 96% 97% 


Pitts., Cinn., Chi. 





444s, 1940-1964, A to Ww.O 
Pitts., Cin., Chi. & St. bs, 

aM ee OP IN eR ee 99% 9% 
St. Louis Bridge Co. 1st , > 106% 107% 
St. Paul 4s (france bonds)............_. 4744 48% 
So. Pacific eq. 44s, 1931-1940.......) | 4.70% 4.65% 
So. Pacific eq. 5s, 1932-1933......... 1)! 4.75% 4.70% 
Spokane Internatl. Ry. Co. Ist 5s, 1955 85 R6 
Spokane, Portland & Seattle eq. ts, '30 6.00 5.20% 


Tampa Union Station Co. 1st 5s, 1940.. 92 M4 


Vicksburg, Shreveport & Pacific Ry. 

ipa 5. C$ rrr 100% 101% 
West Virginia & Pitts. R. R. ist 4s, "90 83144 84% 
Wisconsin Central Ry. Co. ref. 4s, 1959 75 76 


INDUSTRIALS AND MISCELLANEOUS—BONDS 


Key. 
I 

19 
19 


33 


Bid. Offered, 


Adams Express Co. coll. 4s, 1947....... 75% 76% 
Amer. Wire & Fabric Co. Ist 7s, 1942.. 96 99 
Asbestos Corp. of Canada 1st 5s, 1942.. 93 95 
Autocar Co. Ist conv. 7s, 1937.......... 954% W.O 
Beneficial Loan , = _ ee: Interested. 
Biltmore-Commodore Hotels (N. Y.) Ist 

wo tt, i SES. 98 99 
Chapin Sacks Ts, 2008..................... 844% 85% 
Charcoal Iron Co. of America Xs. 1931. 77 81 
Colfateral Bankers .............00.... Interested. 
Commercial Solvents 6%s, 1930...._. ||” 103 107 
Compagnie Du Boieo 8s, 1926-30....... 97 99 
Con’d Mach. Tool Co. of Am. Ist 7s,’42. 63 65 
Cont. Motors Corp. Ist s. f. 614s, 1939. . 96% 97% 
Continental Sugar Co. See 93 95 
WASMOTS BEES, TB; 1OAB 6 oo aos 5.o.os 6c icc 97 w.o 
Fisk Tire Fabric 64s, 1935..........°"* 97% 98% 
General Ry. Signal Co. 644s, 1944...... 167 173 
Gillican Chipley Co. coll. tr 7s, 1934.. 108 W.O 
Hale & Kilburn Corp. 1st 6s, 1939...... 91% 93% 
Hollingshead (R. M.) Co. Ist 7s, 1938. . 99 101 
Hydraulic Steel Co. 8% notes, 1930..... 35 410 
Keystone Stl. & W. Co. ist s. f. 8s, 41 101% 103 
Lehigh Coal & Navigation cons. 44s, '54 9914 W.O 


Lehigh Coal & Navig. fundg. 4s, 1948.. 9216 WO! 
Massey Harris 8s, 1930................. 101% W.O. 
Maxwell Motor Corp. Ist 514s, 1930-34. Off. Wanted 
Midland Stl. Prod. ist s. f. conv. 7s, '38 110 114 

Newport Co. 7s, 1932 891%_ W.O. 








Nordyke & Marmon aoe 92 Ww.o 
Norwalk Steel Co. 4%s, 1929 30% W.O. 
Ohio State Tel. Co. cons. & ref. 5s, 9914 100% 
Oswego Falls Corp. 8s, 1942....../..... 102% 105 
Remington Arms és, 1927..........°. °°" 87% 80 
Riordop Co. Ist & ref. ss ee 115 118 





























INDUSTRIAI 


19 
19 


7 
18 
20 
20 
20 


25 


18 
18 
18 


34 
18 


16 
16 
16 


AND MIS.—BONDS—Continued 


Bid. Offered. 


Ist Xs, 1931 97% 99 
Ist s. f. Hs, 1929 9S 9914 
J eee YS 100 
1944 ie 1001, W.O. 
I «& 5S. Ist s. f. 6s, ‘42 91 93 
King Co. Ist s. f. Ss, 1941 A S9 
rorton 7s, 193%. 101 103 
g. ( 7s, 1942.. 100% 102 
neer 7s, 1932... a8 SS 92 
er Steel Corp. 7s, 1930 601%, U3 
man 6s, 1944... 64 oo 
Ist cons. s. f. 5s, 1952 Rj 7 
ph) Co, deb. 6s, 1938 HY, 97k, 
tEXTILES—BONDS 
Bid. Offered 
K.) 6s, 1938 99% 100% 
ee S S6 
st 7s, 1936. * ) 9? 
Silk Co, Ist 8s, 1933 04 Ww.0O 
LAL ESTATE—BONDS 
Offered, 
tgage Co. issues Interested 
6s, 1939... ae O06 W. O. 
int 6s, Series A ti) 63 
int 6s, Series H S 82 
unt 6s, Series B.... 79 83 
Bond Cp. (all issues) Interested 
"0. (all issues)... . Interested 
i id “ 


1940 
Bbullding ts, 1939 
ng 64s, 1943 
ee ic, 2 Se 
& Co. (all fssues) 
tc (all issues). . 
ling 6%s, 1944 


97% W. O. 
07% W. O. 
9814 W. O. 
Interested 
Interested 
Interested 
9814 W. O. 


N. ¥. CC) Te 


INVESTMENT TRUST—BONDS 


BANK 


24-23 


41 


41 
41 
41 
41 
41 
41 
$1 


41 





Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. ¥. 
Phone Rector 0970. See Page 874. 

2—E. W. French & Co., 210 No. Amer. Blidg., 
Phila, Phone Walnut 6844. See Page 876. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 874. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 87}. 
5—Tobey & Kirk, 25 Broad 8t., N. Y. 
Phone Broad 5160. See Page 876. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 876. 
i—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 
9—Blyth, Witter & Co., 61 Broadway, N .Y. 
Phone Whitehall 2140. See Page 876. 











10—Stroud & Co., 1429 Walnut Street, Phila. 
Phone Canal 1060, 


11—Dillon, Read & Co. 
Phone John 3000. 
12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. 
18—Morton Lachenbruch & Co., 42 
- ¥. Phone Hanover 5600. 
14—Clokey & Miller, 52 
Phone Hanover 0523. 
15—Watson & White, 149 Broadway, N. Y. 
hone Hanover 0880, 
16—American Founders Trust, 
° Phone John 0606. 
17—J. 8. 


¥. 


Bache & Co., 
Phone Hanover 36 
18—Bonner, Brooks 
Phone Recto 
19—John Nickerson & Co., 61 B’way, N. Y. 
Phone Bowling Green 6490. 
20—Steelman & Berkins, 20 Broad S8t., N. 
Phone Hanover 7500 


» 28 Nassau St., N. Y. 


& Co., 120 Broadway, N. Y. 
r 8501. 


Phone Broad 1527 
See Page 876. Phone Hanover 1709. 
B’way, 
*hone Rector 4866, 
Broadway, N. Y. 
3 Phone Rector 9450. 
28—MecCown & Co., 

Phila., Pa. Phone 

Rector 8823 (N. Y.) 


See Page 878. 
50 Pine St., 


42 Broadway, N. Y. 


300. Phone Hanover 6793. 


31—Seybolt & Seybolt, Inc., 
Springfield, Mass. 


¥. 32—J. KE. 








24—McCann & Co., 50 Broad St., 


25—May & Co., 15 Broad 8&t., N. 


Franklin 
Rittenhouse 


30—Morgan, Livermore & Co., 71 B 
Phone Bowling Green 7460 
387 
Phone 
- Wilson & Co., 71 Broadway, N. ¥ 
Phone Bowling Green 0660 


N. ¥ 


ma 


27—Charles Head & Co., 52 Broadway, 


Trust 


29—C. Lester Horn & Co., 60 Broadway 


Wainut 


JOINT 


26—Baker, Kellogg & Co.,Inc., 120 B’ way, N.Y 


N ¥ 
Bidg 
N. ¥ 


’way, N. ¥ 


Main St 


173¢ 


21—Gude, Winmill & Co., 11 Wall 8t., N. Y. 33—Booth, Snyder & Co., 32 Broadway, N. ¥ 
Phone Hanover 7520. Phone Hanover 2560. 

23—Abraham & Co., 120 Broadway, N. Y. 34—Stevenson, Brien & Co., Inc.. 50 E. 42nd 
Phone Rector 7200, St.. N. ¥. Phone Murray Hill 8080 


AN 


Bid. Offered, 
f America, secured series 56% gold 
1923. . 1{H) 102% 
LL SEAS 99 101 — 
1943 iki sn 99 101 


) TRUST COMPANY—STOCKS 


sid. Offered. 


ist ; ; 49941 497% 
ral Bank ee 7 glares. 
Bank Rngade ‘ $52 458 
PO TO a. bsb.0 vm non 07 512 
‘ational Bank...... 315 325 
ist... rene ae 83 286 
in & Trust eee WO) 510 
st NP RADE Sade 443 346 
1 & Trust ee 95 1006 
bia See aa died ex « 284 288 
National Bank....... 150 160 
nati ° ° eese oe 
Ore eras 7 392 
nk of Commerce. 373 377 
Bank ren £93 498 


'OCK LAND BANK—STOCKS 


Bid. Offered. 





Milwaukee Joint Stock 
awed rr 154 160 
Stock Land Bank.... 165 170 
stock Land Bank.. 155 160 
stock Land Bank... 130 
int Stock Land Bank 154 
Stock Land Bank. 137 143 
int Stock Land Bank 157% 165 
Stock Land Bank.. 145 152 
Joint Stock Land Bank 156 160 
tk. Land Bank ($5 par) 7™% 84 


’SURANCE—STOCKS 


d. Offered. 
146 151 
100 Ww.o. 
435 w.o. 





SUGAR—STOCKS 


sid. Offered. 


cougar Co...... ° S5 87 
com. ex div 121 124 





Thomson, Fenn 
Hartford, Conn. 


& Co., 56 Pearl 8t., 
Phone 2-4141, 
fucker, Anthony & Co., 60 B’way, N. 
Phone Rector 8301. ; "7 
M. Kidder & Co., 
ne Rector 2780, 
Glock & Co., 20 Broad S8t., N. ¥. 
hone Hanover 2495, 
Kikins, Morris & Co., Land Title Bldg., 
Phila., Pa. Phone Hanover 6709 
‘. Y.), Rittenhouse 4900 (Phila. ) 
Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 889. 
Ff. Rothschild & Co., 120 B'’way, N. Y. 
“hone Rector 4644. 
Harris, Ayres & Co., 100 Broadway, N. Y. 
Phone Rector 4140, 
Frazier, Jelke & Co., 40 Wall St., N. Y. 
Phone John 4800. 


W. O. Signifies Want Offer. 


5 Nassau St., N. Y. 
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OPEN MARKET—DOMESTIC SECURITIES 

















TEXTILES—STOCKS—Continued 
































SUGAR—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS —Continued eee 
Key Bid. Offered, | Key Bid. Offered. | Key. : : ard — 
, ‘ederal Sugar Refining Co 0 65 19 American Optical Co. com 35 0) 13 Industrial Fibre Corp. of America 94 9% 
7 Federe! Suge . > eeu 101% | 2 American Piano Co. com 8% ; « | 13 Standard Textile Prod., Inc., com 20% 21% 
1-7-19 National Sugar Refining Co. ex div a “oa” 5 American Piano Co. cum. 7% ex div. 89 4 19 Tubize Artificial Silk Co. com 1755 W.O 
3 New Niquero Sugar Refining Co Sa we 19 Associated Simmons Sn aoe pf.. 40 45 
1-7 Savannah Sugar Refining Co. com 10044 «103 3 Beaverboard pf : - 34 36 TELEPHONE AND TELEGRAPH—STOCKS 
1-3 Savannah Sugar Refining oom. 1 fo = 33 Beneficial Loan 6s, 1939 < wee Key Bid. Offered 
: » Ks ss of Oriente 8% p 4 s ive Me oswaceséeavndanesen P P y pe = 
7 Sugar Estates of Oriente ’ — —— Wyo. Oil ; 1c 9 38 Pa 38 American Dist. Tel. N. J. (old stock).. 152 156 
‘ nan-Biltmore Hotel Corp. 2d pf. ‘ 38 remade Dist. Tel. N. J Fg —_ a 
PUBLIC UTILITY—STOCKS 20 Brotherhood Investment Co. units 180 1" | gg American Dist. Tel. N. J. new pf. 7%. 100 103 
omnel 2 On ‘ t s. 4 > : 7 “ic: st. _N. J. ne 1%, 3 
38 Brunswick-Balk-Collender Co. pf. 98 102 sn Satan 1 Oc RRSP a ; % 10° 
Key Bid. Offered. 1 Bucyrus Co. cum. pf 1% . s 105 Ww. O. 5 n one 1ona ‘ ean elegrapn o + Z = 
1-46 Adirondack Pr. & Lt. pf 103 105 24 Burroughs Adding Machine pf. 102 104 38 Pacific-Atlantic Telegraph > 16% 17% 
}- Alabama Power Co. 7% pf 101% a 20 Carnation Milk Products com.. 23 wy 38 Southern & Atlantic Telegraph Co 21 22 
m” American Gas & Electric com ‘a 24 Casein Co. of America ee ~ 7: 0. 
1-19 American Gas & Elec. new cum. pf. 6% 9% 90% 1 Chestnut & Smith Corp. com., none 1s 20 RAILROAD—STOCKS 
! 19 American, Power & Light vf . b-# 4 we 19 Cnestnut & Smith Corp. cum. pf.... 82 os Key. Bid. Offered. 
” a a 7 "| 2-26 Clinchfield Coal Corp., com. 114%... 20 = 2] 12 Alabama Great Southern ordinary 74 76 
1” American Public Service cum 7% 91 4 20 Commercial Solvents Corp. Ist me pf 9 100 3 me Qo 
a } . oO . 12 Alabama Great Southern pf 7 2 
19 American Public Service com. (x) on ba 20 Commonwealth seotel come. pf. r= 4 192 12 Albany & Susquehanna 203 210 
Super Pr, Co, 6% pf 5 2 Corona Typewrite § 2 om % 
- a Super Ss > ¥ an 7 f 78% W.O pa ar - a>, “he gt f pe NK 12 Canada Southern .. 58 60 
46 Appalachian Power Co. (% p ant 20 Dalley (1 -) COPD. “72 DE. - mm «Os 12 Chicago, Burlington & Quincy 180 = «185 
46 Arkansas Power 7% pf 100% 8-24-83 Di Giorgio Fruit Units. .... 4% SM I 12 Cleveland & Pitteburgh 7% 70% 71% 
46 Arkansas Lt. & Pow. 7% pf 9% i Dodge Mfg. Co. cum. pf. 8%. od % 12 Cleveland & Pittsburgh 4% 4014 41% 
6 Atlantic City Elec. 6% pf. 92 20 Dold (Jacob) Packing Ist pf 70 T5 - po a 
416 Birmingham Electric Co. 7% pf 101 =: 102 20 Donner Steel ist pf 4 68 12 a Central leased lines. . He 7% 
t Mlec - 1% : = ~ “ -ceptance 7 ot) 12 Lackawanna R. of N. J 80 81 
3 lyn Borough Ga: 95 100 ~ Durant Acceptance 7 
rd 36 peer teeny ie com 400 410 5 Edison Storage Battery ~~ —e SO w.o. 12 Mo., St. P. & S. S. M. leased lines. 5S 60 
1-19 Genteel tadiane emai Co. cum. ‘pf 89% 92% 13 Elsenlohr (Otto) & Bro. new, com 10 11% 12 Mobile & Birmingham pf 70 73 
1-19 entral Power & Light Co, cum. pf. 7% 90 21, “0 Erie Rys. pf ange ys) Ho 12 Morris & Essex..... R0 81 
6 Cities Service C». com. ex div 39 39%¢ » Flint Motors escrow eee ae) oA a2 New York & Harlem. . : : : 150 165 
6 Cities Service Co. pf. ex div 82% 82% 13 Ford Motor of Canada, Ltd. .. 488 493 12 New York, Lackawanna & Western 101 104 
6 Cities Service Co. Bankers ex div 19% - 1-19-24 Franklin (H. H.) Mfg. Co. com., none. . 21% 23 12 Northern Central ..... ae 80 81% 
6 Cities Service Co. Preference B ex div 7% ‘ 1 Franklin (H. H.) Mfg. Co. cum. pf. 7% SS 88 12 Oswego & Syracuse... SS 90 
19 ane Serer eam. ee, See | 6-20 General Ry. Signal Co. cum. pf 6% 9 12 Pittsburgh & Lake Erie....... 1. 40 «145 
46 Consumers’ Power Co. 6% p ont 10112 | 20 Gould Couple Clase A with com 22 2 12 Pittsburgh, Fort Wayne & Chicago pf. 141 143 
46 Consumers’ Power Co. 6.60% pf _—s on 8 Grand (F. & W ak 55 60 12 Rensselaer & Saratoga 120 123 
oe prs nae me oP = lor pl 7%.. 92 93%) 3 Graton & Knight Mix. pf. 36S 12-19 St. Louis Bridge Ist pf. 13115 
; Sultan amin & adien C ‘ i 102 (104 -33 Group No. One Oil 1.850 2,200 12-19 St. Louis Bridge 2d pf 56 OS 
46 Jallas Power & Light Co. 7% p ~ 8-33 Group No. Two Oil 1% 1% 12 Tunnel Railroad of St. Louis. 113 115 
> > ; . . nn as hae - » } ~ ‘ Tnito. r _ orem ON 905 
= a ¢"* whe aaues . b~ pf 4 w.O 24 Habirshaw new capital, w i x | te = bone ap N. “ . fe net 202 08 
ubuque Electric cum, pt. W7% - —- 20 Hare & Chase, Inc., pf i 2 cksburg, Shreveport & Pacific com 6 K&R 
19 Electric Bond & Share Sec. com i 12% | s Hayes Hunt escrow 5% 6%] 12 Vicksburg, Shreveport & Pacific pf x9 91 
t Electric Investors, Inc., 10% pd. 43 44 19 Hollingshead, R. M. (Whiz) Co. com 15 WW. O. 
> Moctric Investors part paid receipts 1% «2 i Holly Sugar Co. cum. pf. 7% = $ INVESTMENT TRUST—STOCKS 
wmnpire 748 uel p e aly , 19 Howe Scale Co. com. - ° be 
416 Fort Worth Power & Light Co. 7% pf 103 106 19 Ide (Geo. P.), Inc., pf. gius 63 Key. Bid. Offered. 
1-19 General Gas & Electric com ’ 174 178 1 Indiana & Illinois Coal Co. cum. pf. 7% 3 6 16 American Founders Trust (new units). 82 S4 
19 General Gas & Electric conv. pf. 6% 175 180 20 Industrial Finance Co. com.. : ‘ 9 = 16 Int'l Sec. Trust of Am. 7% pf. Series A 102% 107 
19 General Gas & Electric A cum. pf 130 135 20 Industrial Finance Co. pf... atta 75 16 Int’! Securities Trust of Am. com 47 Ww.o 
1 General Gas & Electric old cum. pf. 7% 174 177 33 Lion Oil & Refining sat 20% 22 16 Int'l Securities Trust of Am. 6% pf 96 QS 
1 General G. & E. Corp. B cum. pf. $7 121 123 , MacAndrews & Forbes Co. cum. pf. 6% 100 103 16 Int'l Securities Trust of Am. units 121 123 
46 Georgia Ry. Pow. 7% pf Mg as 8-20 Macfadden Publications, Inc. i¢ 1% 2% 
9-46 Ill. Power & Light pf 954% OS 24 ele S Ly : (8 ve HARTFORD, CONNECTICUT 
19 Kentucky Securities Corp. pf. 6% 70 74 24 Marcon! 0 anada esees 2 . : 
46 Kings County Lighting Co. 7% pf w 100 20 Merchants & Mfrs. Sec. Co. com 24 27 Industrial and Miscellaneous Stocks 
19 Lehigh Power Sec. Capital 1521S 3 Merck & Co. cum. pf. 4% = @ |S Tene 
ong Islan i co 95 rd 8 Metro Chain Stores Ist pfd...... 2 95 35 American Hardware Cvurporation 86 R7 
13 Long Island Lighting m y t s a Sod nee 85 rt 
46 Long Island Lighting Co. 7% pf 101. 102 = = _ yo _— yes 34 365 35 Bigelow-Hartford Carpet Co. com 100-104 
tles Gas & tlec Sls, \, “ we . hg . = . 35 » ’s P. ” 3 4 > ; $ 
’ kee Angeles Ge te = : pf e 93% - m 33 Metro 5-50c Stores A com 5 6 8s Colt’s Patent Fire Arms Mfg. Co 29 30 
46 Memphis Power & Light Co. 7% pf 101 103% 833 Metro 5-50c Stores B eSeR 1% W.O. 35 International Silver Co. pf 106 109 
“6 Minnesota Power & Light 7% pf 101 102 8-33 Metropolitan 5-50c Stores 8% pf... 33 36% | 35 Niles-Bement-Pond Co. com, 31 34 
cs erg me anaes & wy om, a -_ 33 Miller Train Control.. 1% 2 4 Se oe com 05 
New Jersey Fower & Light p ‘ 19 Mount Royal Hotel Co. com 34 f = \ : m.. » oe 
19 fon Orleans Pub. Service new com 1 =. 19 Mount Royal Hotel Co. pf... 2 33% 
Hee Oneane Fs, Servien, Co, Te ot; 1006 101% | ag = Natl. quitable Inv, Units a Basmenae—linche 
et ; a? 2 oe - 7 x New York Mortgage units. a 75 , 
19 Newport News & H. Ry., G. & E. pf 91 95 4 New York Steam Corp. com.. 3 86 Key. . Bid. Oftered. 
to Y. Central Electric Co. 7% pf 981, 9% a ce Inite. an a on, ‘ 35 Aetna Casualty & Surety Co 770 780 
H aah, (mee Pam Eh ine. @ ¢. $7 91 95 20 New York United Hotels com. 25 28 35 Aet Life I we ann 925 
°° ont ng Ry, 2p ete: Tn |e New York United Hotels pf. 582 = a a ee = & 
orthern uo rower com 2 19 Niles-Bement-Pond Co. com., none.. 35 38 35 re — ee meurance Co.. 500 = 600 
46 Ohio Power Co. 6% pf 98 95 1 Niles-Bement-Pond Co. cum, pf. 6% 5S 62 on utomobile Insurance Co. . 780 0) 
46 Ohio Public Service Co. 7% pf 98, «99 re “i ike - 35 Connecticut General Life Ins. Co. 1325 1350 
16 Ohio River Edison Co. 7% pf ” 101 _ ok mag seus —. s 4 ion" 35 Hartford Fire Insurance Co 580 590 
is Pennsylvania Power & Light pf 103-106 20 Piggly-Wiggly, Inc., Class ‘‘A”’ 14 16 35 National Fire Insurance Co 700 10 
6 Penn. Power & Light Co. 7% pf 103% 104% | 20 Pitney Bowes Postage Meter.... ae 8 9 35 Phenix (Fire) Insurance Co...... 555 58D 
“ Public Service (Colorado) pf. ex div % 100 20 Producers Oil Corp. of America bf 4 4% 35 Travelers’ Insurance Co. "4160 1170 
19 Republic Railway & Light com 61 63 y Ste egg + wl eae — 0. Pp 85 $0 
198 Republic Railway & Light pf. 81 83 uritan Mtge. units jonse saaes 7 ~ 
2% Riverside Traction Co. common 144% 16% 18 Remington Noiseless Typewriter pf... 106% 108% SPRINGFIELD, MASS. 
; So. California Kdison Co. com #% . 117 119 | 1SS48S Ree Co. cum, pfs... * ” wor Industrial and Miscellaneous—Stocks 
1 So. California Edison Co. cum. pf. 7%. 107 108 , _ ceee OU. . 
1 So. California Edison Co. pf. 8% 125 w.o. ~ ney RY Fe say pid. “as 145 Key Bid. Offered. 
So. C nia Edis Cc f 931% 2 oy Z sey ol. TREO ee 5 3 . , ~ . « — 
30. Cities . o , 3a fe , “ 5 odges ese SO. vakue 60 70 
19 So. Cities Utilities cum. pf. 85 95 20 Saf » ‘abinet Cx pf etaes 50 55 $1 Indian Motorcycle Co. pf. ex div...... 87 90 
is Southwestern Lt. & Pow. A , 45 48 20 Seneca Hotel (Rochester) 8% pf 60 70 
46 Southwestern Pow. & Light Co. 7% pf. 101% 102% x Silver (Isaac) . 35 29 31 Package Mfg. Co. com. ex div.... 85 90 
“ Tenn. Elec. Power & Lt. 6% pf 83 a6 Rg Star Motors 5u 6 $1 Pittsfield Electric Light 160 W.O 
19-46 Tenn. Elec. Pow. 7% pf 9% 101 38 Superheater Co. a aticke iho i 139" 142 31 Springfield Bank Stocks.. ............ Interested 
46 Texas Power & Lt. 7% pf 102 104 13 Syracuse Washing Machine new com. 65 68 = pd ope 3 Sa a Ins. Co. ex d. 410 415 
46 Toledo Edison Co. 7% pf.. 100 101 -24-33 2X § ) pringfield Gas Light Co............. . & we 
10 Tri-City Railway & Lighi pf 83 RT as ane SS & tees SL 102” wo Po ——s gears Se. ee 50 W.O. 
.O. R . > 
7 United Lt. & Ry. 64% pf 188 190 1 Troy Laundry Machine Co. 8% pt. 83 87 $1 sated 20 gg tyy yf decorten <a ae 
1-46 Utah Pow. & Lt. Co. 7% pf 100% 101% 8 Trustee System Serv. .. ‘ 38 45 > United Elec. Lt. Co., Springfield, Mass. 342 347 
1-19 West Va. Utilities cum. pf $114 15% - United Hotels of Amer. pf.. 57 «62 os West Boylston Mfg. Co., pf.... . 7 
, a a , ! . 5 United Paperboard pf 6 WwW 
46 Wheeling Elec. Co. 6% pf 91 Pp .O. 
6 Wisconsin Power & Lt. 7% pf 98, HI, 13 United States Rubber Reclaiming ‘com. dla 5 
os Vadhin Miver Power Co. ™% af oa 19 Universal Pictures pf.............. os” on 
». 7% p 102 13 Van Camp Packing Co. cum. of. 7%... 19% 21% 15 WATSON & WHITE 
20 Wolverine Petroleum Co. pf 50 54 
, a etroieum Co. pf..-........ : © Members of New York Stock Erchang 
INDUSTRIAL AND MISCELLANEOUS—STOCKS | °.,, Weetward tren’ Go. csm.. es a 149 B'way Cortlandt 7870 
‘ . : Cleveland & Southwestern Rwy. & Let. 6s, 1954. 60 - 62 
Key Bid. Offered, 1 Yale & oO. ¢ ; oe ~ 
5 Aeolian Co. pf. , 80 es a a ba — 2 Serta nit 1935 is HH 
5 Aeolian Weber Piano & Pianola com 22 Manila R. BR. 7s, A “e 105-107 
3 Aeolian Weber Piano & Pianola pf. R3 92 TEXTILES—STOCKS Stork Electric 58, 1928 77-79 
is All Durant is. sub. cos. stks. free & sec. Interested | Key Bid. Offered Canada Dry Ginger Ale (all inaues) interested 
13 Allied Packers, Inc., senior pf 13% F ae ae : ; Central Steel Common... 51 - 53 
oe p= oA te — ~ ¥ - Le > B - “ t.4 1 per ge Mills cum. pf. “‘A’’ 7%...... 27 30 aw eae Ce Bosses. 137-140 
~ American Arch Co, com. 1% plus ‘ 23 20 adet Knitting Mills pf...... Re ee eee. - - 25 - 27 
3 American Book Co ° ° - 127 132 7 13-33 Cadet Knitting Mills con. uae 8 3s Terre Haute, Indianapolis & Eastern Pfd 1 + M4 
Key and Index to Open 11—Dillon, Read & Co., 28 Nassau St., N. ¥. | 24—MeCann & Co., 50 Broad St., N. Y. 35—Thomson, Fenn & Co., 56 Pearl St., 
Sec it M k t one John 3006 as Phone Broad 1527. Hartford, Conn. Phone 2-4141. 
urity arke — & Wolff, 30 Broad St., N. Y. 25—May & Co., 15 Broad 8t., N. ¥. 36—Tucker, Anthony & Co., 60 B’way, N. Y. 
; one Broad 4377. See Page 876. Phone H or 1709. mi p ‘ 
1—Pynchon & Co., 111 Broadway, N. Y. me Hanover 17 hone Rector 8301. 
Phone Rector 0970. See Page &74 | cates Ly ones 42 Bway, phos Kellogg & Co.,Inc., 120 B’way, N.Y. 38—A. M. Kidder & Co., 5 Nassau St., N. ¥ 
a W. French & Co., 210 No. Amer. Bldx., escitiaien - oa pono Phone Rector 4X66. Phone Rector 2780. 
Phila. te Walnut 6844. See Page 876. | Phone ao A roadway, N. Y. ~~: ae & Soe 52 Broadway, N. Y. oa & pe 20 Broad St., N. Y. s 
$—C. B. Richard & Co., 29 Broadway, N. Y. | 15—Watson & White, 149 Broad N Sas See , one Hanover 2495. 
Phone Whitehall 0500. See Page 874. | Phone Hanover 0880. See y +g 28—MeCown & Co., Franklin Trust Bldg., | 42—Elkins, Morris & Co., Land Title Bidg., 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. | 16—American Founders Trust. 50 Pine Bt. Phila., Pa. Phone Rittenhouse 7700. Phila Pa. Phone Hanover 6709 
Phone oa ge 0600. See Page 875. | ¥. Phone John 0606. F Rector 8823 (N. Y.) (N. Y.}, Rittenhouse 4900 (Phila. ) 
5—Tobey & Kirk, 25 Broad St... N. Y. 4 » ; , 2 . _ WY 

* Broad 5160. See Page 876 res Bi obeche & C2, 00. perenae. Ss. T _— —— Hanover 6ibs. ieee oan es = . — i? gee 4 
6--Henry L. Doherty & Co., 60 Wall St., N. Y. 18—Bonner, Brooks & Co., 120 Broadway, N. ¥. | 30—Morgan, Livermore & Co., 71 B’way, N. Y. one Rector 8080. See Page 889. 

Phone Hanover 1600, See Page 876 Phone Rector 8501 Phone Bowling Green 7460. 45—L. F. Rothschild & Co., 120 B'way, N. Y. 
i—Farr & Co., Wall St., N. ¥. 19—John Nickerson & Co., 61 B'way, N. Y¥. 31—Seybolt & Seybolt, Inc., 387 Main St., Phone Rector 4644. 

Phone John 642s. : ? Sak Phone Bowling Green 6490 Springfield, Mass. Phone Walnut 1736. 
*—John J. O'Kane Jr. & Co., 42 B'way, N.Y. | 20—Steelman & Berkins, 20 Broad St., N. ¥. | 32—J. E, Wilson & Co., 71 Broadway, N. Y. | *6—Harris, Ayres & Co., 100 Broadway, N. Y. 
= ewe Eonar San ‘daa — Phone Hanover 750¢ Phone Bowling Green 0660. Phone Rector 4140. 

yth, er ‘o., roadway, N .¥. 21—-Gude, Winmill & Co., ‘a Wall St., N. Y. 33—Booth, Snyder & Co., 32 Broadway, N. Y. : . 

Phone Whitehall 2140. See Page 876 sa Phone Hanover 7520. Phone Hanover 2560. : Seen. Se 6 © Wee &,, B. ¥. 
to—Stroud a ¢ o.. 1429 Walnut Street, Phila. 23—Abraham & Co., 120 Broadway, N. Y¥ 34—Stevenson. Brien & Co., Inc.. 50 E. 42nd | y 

Canal 1060, Phone Rector 7200. St.. N. ¥. Phone Murray Hill 8080. | W. O. Signifies Want Offer. 
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THE ANNALIST 











NEWS 


ESIDENT SIMONSON 
of the Canadian Credit 


Men’s Associati6n, 
speaking before the 
meeting of that body 


‘in Toronto recently, 
said that Canada was 
not looking for war- 
time or boomtime pros- 
perity, but rather for 
the bases of solid im- 
provement in her mer- 
chandising trade. 

The association, now established for 
many years, has bureaus for the furnish- 
ing not only of exact information as to 
individual credit risks but also for inten- 
sive and interior searchings out of general 
trade conditions. It is interwoven with 
the sales end of each manufactory and 
wholesale warehouse, and also the larger 
retail interests. The address of President 
Simonson, whose business interests center 
in Calgary was received as an expression 
of the prevailing view so far as trade 
volume goes. 

The New York Journal 
correspondent, commenting on 
tion, says: 

‘*‘While the portion of the address deal- 
ing with the plans for solid progress hit 
the mark, less unanimity was evoked by 
Mr. Simonson's question, ‘Will the Ford- 
ney tariff continue to shut out our prod- 
ucts from the United States, while products 
from there flood our markets?’ Western 
consumers of farm supplies still want 
them to come in duty free to their own 
cooperative organizations, or for the actual 
or imaginary benefits of unrestricted com- 
petition with ‘made-in-Canada’ products. 
Even less unanimity, though not of a 
sectional tendency, followed the Simonson 
second question, ‘Are we to continue pref- 
erential tariffs to the motherland, while 
our woolen, shoe and other industries suf- 
fer?’ The West is now making clothing, 
footwear, steel and other factory supplies. 

“It was on the question of the future 
alignment of Canada in merchandising, 
that the contribution of Mr. Simonson 
aroused the sharpest divergence of senti- 
ment. He said a foremost problem was 
whether Canada would align itself with the 
United States in a trade way or with Great 








——— - 


of Commerce’s 
the situa- 


Britain. He believed that ‘nroximity and 


intermingling foreshadowed the former.’ 


City of Winnipeg Loan 


A new issue of City of Winnipeg $2,000,- 
000 25-year 4% per cent. cold bonds was 
offered last week by the Equitable Trust 
Company, Blair & Co., Inc., and Halsey, 
Stewart & Co., Inc., at 95% and interest, 
to yield more than 4.80 per cent. The 
bonds are non-callable, dated June 15, 
1925, maturing June 15, 1950. A sinking 
fund is provided to retire the issue at 
maturity. They are the direct obligation 
of the City of Winnipeg, the third largest 
city of the Dominion, and the leadine com- 


mercial, financial, distributing and rail- 
road centre of Western Canada. The 
funds are to be emploved for local im- 
provements, water works, schools and 


municipal public utility enterprises. 


Canadian National Railways Bonds Ready 


Dillon, Read & Co. announce that the 
definitive bonds for the issue of $35,000.000 
Canadian National Railways +% per cent. 
guaranteed gold bonds ($18,000,000 Cana- 
dian National Railway Company five-year 
gold bonds, due Feb. 15, 1930, and 
$17,000,000 Canadian Northern Railway 
Company ten-ye*r bonds, due Feb. 15, 
1935) are now exchangeable for the in- 
terim receipts originally issued. The ex- 
change may be made at the office of the 
Bankers Trust Company of New York, 14 
Wall Street. 


Dome Mines, Ltd. 


Dome Mines Company closes 
quarter this month and, with an average 
production for June, will show slightly 
higher production than for the first half 
of the previous fiscal year, despite the fact 
that mill heads have been 90 cents lower. 
It is understood that costs have been re- 
duced this year, so that larger net is pre- 
dicted. Tonnage for the first half of 1925 
of 270,000 is indicated, against 237,000 in 
the corresponding period of 1924. 


Bond Sales 


Canadian bond sales for 1925 to June 13, 
according to the Canadian Pacific Railway, 


its second 


amounted to $227,864,793. The Canadian 
market absorbed $90,523,460 of the 
the United States, $109,363,000, and Gre 


sales 


Britain $27,978,335. The second week 
June disclosed a large gain over the first 
week, ‘when the aggregate sales ; 


bonds was placed at $5,155,000), 
year’s sales down to that time at 
926,680. For the year to the end of é 
first week in June the total was $190 110 
090 in 1924, and $182,155,300 in 1923. In 
the 1925 period Government security sal 
totaled $81,146,333, municipals $25 ‘ 
547, railroad $35,000,000 and other corpo 
rate bonds $74,415,000. 








Quebec Power Development 


Advices from Toronto last week 
that agreements had been signed betweer 
the Quebec Government and the 
Duke interests which would result 
immediate expenditure by the latter 


$40,000,000 and an ultimate amount of be 
tween $75,000,000 and $90,000,000 in 
dro-industrial development in the Provir 
Premier Taschereau referred to the 

as the greatest step forward ever taken 
the history of Quebec's industrial develo 
ment. The project includes the develoy 
ment of 600,000 horsepower at Chute 
Caron, near Grande Descharge dam, and 
the construction of a large aluminun 
plant. The latter development follows th 
purchase of a controlling interest in ons 
of the largest aluminum companies 

B. Duke of New York and E. H. Davies 
Philadelphia. 

Premier Taschereau’s statement further 
says that plans include the construction of 
a model town and payroll of 6,000 and t 
twenty vessels will be needed on the Sagus 
nay River to meet the company’s requir¢ 


ments. The Duke interests have agreed 
to a clause forbidding the export of 
power developed. Necessary raw product 


for the operation of the aluminum plant 
will come from British Guiana 


Lumber Outlook Favorable 


The depression of a month ago an 
the lumber manufacturers has given w 
to the belief that there is now enough wo! 
in sight to last all Summer There is 
10,000,000 feet Australian lumber order 
which has not yet reached the mills, but 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN 


OF CANADIAN SECURITIES 
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Canadian Dividends Declared and 
Awaiting Payment 
Pe Pay 
riod. able 
Q July 2 June 26 
July 15 June 23 
July 16 June 36 
Q July 1 Ji at) 
Q July 1 
July 
Q July 2 
July : 
July 2 
July 20 
% Q July 15 
July 15 
) S July 2 
1% Q July 2 
ye July 15 
July 30 
July 15 
July 2 
July 15 
July 1 
July 1 
July 15 
July 15 
July 2 
July 10 
July 15 1e 2 
Aug. y SS 
Aug. 1 July & 
July 2 J 
2% Q@ July 1 J 
July 10 June 30 
July 2 Junel 
July 2 4 
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MARKET—CANADIAN SECURITIES 





























CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued 
EXTERNAL ISSUES. Key Bid. Offered. | Key i aidicss 
Key Bid. Offered. | 44 Mee. C6, WMDs ais ses sxcvncrsesiis 104% 105% | 11 M sls, 19236 103% 103% 
i! Dominion of Canada 4s, 1925. --........ 100 100% il PIN Is, TE ao 6c cocnid-eid-wievs nalbecereis 10514 10714 11 Mor walang > 10014 101% 
il Dominion of Canada 4s, 1926... 991%, 99% 11 a eee 10014 102 ~ 11 Montre 101 10912 
u Dominion of Canada 5s, 1926.. i 100% 100% 11 eee eee reer 111% 113% 11 M . 10L 103” 
11 Dominion of Canada 5%s, 1929......... 102% 103% 11 New Brunswick 44s, 1925............. 100 100% 11 Ww 100% 109 
il Dominion of Canada 5s, 1931........... 102% 102% 11 New Brunswick 6s, 1928............... 103 104 il Ww 11144 113 
1! Dominion of Canada 5s, 1937..... --. 104% 104% 11 New Brunswick 5%s, 1929........... .. 102% 103% 11 in” wo 
is Dominion of Canada 5s, 1952.. 103% 104 11 New Brunswick 6s, 1931............ 10444 106% il , oe 
il New Brunswick 4%s, 1935.............. 99 995% | 44 : soe Se 
TE " cs. il New Brunswick 54s, 1939............. 104% 106%, ; : Wy, 101% 
4 as eae gee eS Newfoundland 6%, 1928......./ 2.2.22! 104° 105° | 44 : age ee 
vine seine cape Ee: Newfoundland 614s, 1936.............. 10744 109% | 44 ission #48, 1903. 93% 94% 
il Dominion of Canada 5s, 1927......... 1025 103 il Newfoundland 54s, 1939............. . 101% 102% 11 100% 101% 
il Dominion of Canada 5s, 1928........... 100% 101% 11 Newfoundland 5s, 1942..... a, 103 112 131 
il Dominion of Canada dibs, - 1035 104 11 Newfoundland 5l4s, 1943........ 102%, 103% - 
ul Dominion of Canada 5i%s, 1933.. 10644 106% | 11 Nova Scotia 4%s, 1926............... 100 100% CANADIAN RAILROAD—BONDS 
11 Dominion of Canada’? 1934. mee 104% 104 il Diov a, THRONE GE BOs i osc kccnescacce 103 104— Key iA Opiaoei 
11 Dominion of Canada 5 ee . 109% 108% | 11 Nova Scotia 68, 1930................... 104% 106 1 ‘oo ga) 
il Dominion of Canada 5s, 1943........... 102% 102% il Nova Scotia 6s, 1936............... 107. 108% il ts, 1930... 954, 96% 
il Dominion of Canada 4%s, 1944...... 964%, 97% 11 eat, O. SBR eee ay 99%, 100 11 d44e, 1035...... 96% 97% 
11 ——— = a 102144 103% 11 . ‘ goon ae 110% 117 
I 11 Ce i iiss dwince ketene 103 104 72 Deel . s 118% 
CANADIAN PROVINCIA BONDS ll CnRaTED. GE TID vinsiooicicesagcnccosnen 102% 103% by . ts, 1927 o-+ 99 1% 
Key. Bid. Offered. 11 OUUOFIO GIR) BO ococc ce sccccvcsasscede 0st 106 11 a7 1930. . 985% 9914 
il Alberta 5s, 1926... 100% 100% | oe a e., ee 10114 102% 4s, 1954 93% 4% 
11 pe errr 101% 101% | 11 GIMME OR PE isp ao Sadecsnnestaks cose 111% 112% | 1 iene 99 99% 
1 ee ee, SE ee erence 101% 103 il RROD: DU ME Rates opin vasine ctyies arom 101% 103 it diar 114s, 1944...... 93 4 
11 IN aos io bn 5.0 cin cncainensnen 10444 1054 3 Quebec 5s, 1926..... Deaton cing ce donnie 100% 100% | 21 Dur Ry (Alb.) 4%s, 1944. 93 93%, 
ll I IE OMI oo ccin sit sndseeeeseensa 103 104i il UGIOS FB, BI oes k nsec nccccssssaces 95% 96% 11 rand Trur Alb.) 4s. 1939 gee 208 
11 Alberta 5s, 1939..... 100% 101% | 11 Saskatchewan 5s, 1925................. 100 100% | 11 ‘rand Trunk i) i 1 = 
11 yO ene rer 106 107% 11 Saskatchewan 4%s, 1926............... 100 100% 11 ‘rand 7 ) 6s, 1936...°'° 107% 081 
11 ES Sg. . oo ccccwecaée seams 100% 102 11 Saskatchewan 6s, 1927................. 102% 103% |] 11 rand Tr in.) 7s, 1940. 116% 170 
11 PED TB oi wecices cacdcessouase 106% 108% il Saskatchewan 5s, | Sere 100% 101% 11 trand Trunk ) 3s, 1962... est ent 
uu British Columbia 4%, 1925............ 10 «©6104 | Saskatchewan 6s, 1938................. 108 110) | Grand Trunk n.) 4s, 1962...... 85” 958% 
. 4 ] 11 Saskatchewan 5s, 1942................. 1 101% 11 Great } Z 
re British Columbia 6s, 1926... 101 101% il iacalienn tin ee 00% 1% 34 nes ae ete R914 
11 British Columbia 418, 1926...........+ 100, 100% — n Sis, Bese eeeeeneceees 105% 107% semi 
11 ritis olumbia 4%s, 1927. ‘ S LLANEOUS— 
rn British Columbia 5s, 1939.............- 100% 101% CANADIAN MUNICIPAL—BONDS ey. US—BONDS 
1 British Columbia 6s, 1941.......... - 110° 111% | Key. Bid. Offered. | 31 il Bid. Offered, 
1 British Columbia 5s, 1949......... 100% 102 11 Greater Winnipeg Water Dist. 5s, 1929. 99% 100 11 rp rae Be << ee 9914 100 
11 ON vis ciincconenknesvas 100 on ul Greater Winnipeg Water Dist. 6s, 1930. 10314 105 11 Duke-Pri . és 1008... 101% 208 
il Manitoba 44s, 1926. . 0 1 11 Greater Winnipeg Water Dist. 5s, 1952. 100 101 11 Rio de J EP. < rage ae 101% 103 ; 
11 Manitoba 68. 1928............-.eeeeeees 103-104 il Montreal (Maisonneuve) 54s, 1930..... 102 103% 11 Sao | 09 Wy: ERO. 0s on ¢} me 
11—Dillon, Read & Co., 28 Nassau St., N. Y¥. 24—McCann & Co., 50 Broad 8t., N. Y. 35—Thomsor ‘e t © : 
Key and Index to Open Phone John 3000. Cann & Co., 50 B omson, Fenn & Co. 56 Pearl St., 
—Minton & Wolff, 30 Broad St., N. Y. 25—May & Co., 1 oe oe A 6—Tu : ea nage one PEE 
Security Market AT st % 2-3. ay & Co., 15 Broad St., N. ¥ tucker, Anthony & Co., 60 B’way, N. Y. 
1—Pynchon & Co., 111 Broadway, N. Y. eis a Lachenbruch & Co., 42 B’way, 26—Baker, Kellogg & Co.,Inc., 120 B’ way, N.¥ 3A OM Kidde — me, 


Phone Rector 0970. See Page 874. 
2—E. W. French & Co., 210 No. Amer. Blidg., 

Phila. Phone Walnut 6844. See Page 876. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 

Phone Whitehall 0: 5900. See Page 87}. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y¥. 

Phone Hanover 0600. See Page 87}. 
5—Tobey & Kirk, 25 Broad 8t., N. Y. 

Phone Broad 5160. See Page 876. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. a Page 876, 

i—Farr & Co., 90 Wall 8t., Y. 
Phone John 6428. 
ehn J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 
»—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 876. 
10—Stroud & Co., 1429 Walnut Street, Phila. 
Phone Canal 1060, 





N. ¥. Phone Hanover 5600. 


314—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 878. 

16—American Founders 5+ ag 50 Pine S8t., 
N. ¥. Phone John 0€ 

17—J. 8. Bache & Co., 42 , uw. 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Broadway, N. Y. 
Phone Rector 8501. 

19—John Nickerson & Co., 61 B’way, N. Y. 
Phone Bowling Green 6490. 

20—Steelman & Berkins, Sy Broad 8t., N. Y¥. 

Phone Hanover 7500 

21—Gude, Winmiil & Co., 1) Wall 8t., N. Y. 
Phone Hanover 7520. 

23—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 





Phone Rector 4866. 

27—Charles Head & Co., 52 Broadway, N. ¥ 
Phone Rector 9450. 

238—MeCown & Co., Franklin Trust 
Phila., Pa. Phone Rittenhouse 
Rector 8823 (N. Y.) 

29—C. Lester Horn & Co., 60 Broadway, N. ¥ 

hone Hanover 6793. 

30—Morgan, Livermore & Co., 71 B'’way, N. ¥ 
Phone Bowling Green 7460. 

31—Seybolt & Seybolt, Inc., 387 Main S&t., 
Springfield, Mass. Phone Walnut 1736 

32—J. E. Wilson & Co., 71 Broadway, N. ¥ 
Phone Bowling Green 0660. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 
hone Hanover 2560. 

34—Stevenson, Brien & Co., 
St.. N. ¥. Phone Murray 


Bidg., 


7700 


Inc., 50 E. 42nd 
Hill 8080 


5 Nassau St., N. ¥. 





ctor 2780. 
411—Ble & Co., 20 Broad St., N. Y. 
I Hanover 2495, 
4 Eiki Morris & Se. Land Title Bidg., 
Phila Pa Phone Hanover 6709 


R ittenhouse 4900 (Phila.) 


44—Ha Fisk & Sons, 120 Broadway. 
tor 8080. See Page 889. 

15—L. fF Rothschild & Co., 120 B’way, N. Y. 
I ctor 4644. 

46—Harris, Ayres & Co., 100 Broadway, N. Y. 
Phor tector 4140, 

47 Frazier, Jelke & Co., 40 Wall St., N. Y. 
P} John 4800. 


Signifies Want Offer, 
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Svnopsis of Annual Report of ‘The 


Calendar Year 1924 


Synopsis of 
ANNUAL REPORT 


The Baltimore and Ohio Railroad 
Company, 


Calendar Year 1924. 


The Annual Report for the calendar 
year 1924, which the President and 
Directors of The Baltimore and Ohio 
Railroad Company submit today to the 
Stockholders of the Company, marks the 
ninety-eighth year of the Railroad Com- 
pany’s existence. 

The operated mileage of the Company 
is 5,196 miles. Including 104 miles of 
subsidiary comgpnies, the first main 
track mileage is 5,300 miles and the total 
mileage of all tracks 10,699 miles. In 
addition the Company exercises track- 
age rights for passenger traffic only 
from Philadelphia to New York, a dis- 
tance of 97 miles. 

The Company’s equipment, valued at 
$199,329,764, consists of 2,585 steam 
locomotives, 11 electric locomotives, 100,- 
092 freight cars, 1,441 passenger cars, 
3,202 work equipment units and 179 
marine equipment units. 

The recorded investment at December 
31, 1924, of the property devoted to and 
used in transportation service is $773,- 
814,915, an increase over the previous 
year of $20,684,074. 

Owing to the general decline in busi- 
ness during the year 1924, the revenues 
of the Company were diminished, com- 
pared with the peak year of 1923 when 
the Company handled the largest volume 
of freight traffic in its history. But the 
loss in revenue in 1924 was overcome to 
a considerable extent by operating econo- 
mies, resulting in the largest net railway 
operating income heretofore earned with 
the single exception of the year 1923. 

With the exception of products of 
agriculture, which showed a slight in- 
crease, the decrease in traffic was gen- 
éral. Especially notable was the large 
decrease in bituminous coal, which is the 
largest single item of traffic handled by 
the Company. The explanation for this 
decrease, however, lies in the fact that 
the bituminous coal industry in the 
Northern bituminous coal fields has been 
handicapped in the Eastern markets by 
the lower mining costs prevailing in the 
Southern or Pocahontas, New River and 
other fields. This condition was partly 
offset by the Company handling a larger 
proportion of coal traffic from connect- 
ing lines and finding a market for it on 
or via its lines. Notwithstanding the 
reduction in coal traffic, the revenues 
of the Company were generally sustained 
owing to increased commercial and in- 
dustrial activities in the territory served 


by its lines. 

Gross revenues of the Company 
amounted to $224,318,794, divided into 
freight revenue, $180,179,357; passenger 


revenue, $29,047,718, and other revenue, 
$15,091,719. With the exception of 1920, 
and the peak year, 1923, the gross rev- 
enues were the largest in the history of 
the Company. 

Even with the decline in traffic during 
1924, compared with 1923, the Company 
was able to make material decreases in 
operating expenses. In expenditures for 
maintenance of way and structures, it 
showed a decrease of $2,680,337. Ex- 
penses for maintenance of equipment 
were $15,221,968 below the same figures 
for 1923. Transportation expenses in 
1924 were $9,362,906 less than in 1923, 
while the total of all operating charges 
for the year was $172,752,632, a decrease 
of $26,571,329. 

Railway tax accruals, amounting to 
$9,548,085, absorbed 18% cents of every 


dollar of operating revenues remaining 
after the payment of operating expenses, 
and railway tax accruals and miscel- 
laneous tax accruals combined, 


nearly 


equalled the amount paid during the yeai 
for dividends on the preferred and com- 
mon stock of the Company, or nearly 


$9,951,864. 


The Company’s net railway operating 
income for 1924 was $38,084,323, as com- 
pared with $42,133,129 in 1923, a decrease 
of $4,048,805 or 9.61 per cent. and was 
equivalent to a return of 4.92 per cent. 
upon the investment in property devoted 
Under the 
Transportation Act of 1920, properties 
under common control and management 


to transportation service. 


termining 


service. 


recapturable 


may be combined for the purpose of de- 
income. Con- 
solidating the separately operated sub- 
sidiaries with the parent company the 
net railway operating income of the en- 
tire system was $38,245,514, equivalent 
to 4.67 per cent. on the combined invest- 
ment in property used in transportation 


There was a decrease of $375,230 in 
“Other income” during the year, due in 
part to the sale of certain railroad prop- 
erties located in Kentucky, the net in- 





Income Account 


THE BALTIMORE AND OHIO RAILROAD COMPANY 











Gross Income 


Deductions from Gross Income: 
Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax accruals 
Separately operated properties—Loss 
Interest on funded debt 
Interest on unfunded debt 
Miscellaneous income charges 


Total deductions from gross income 
























































Income Account Year 1924 Year 1923 a se 
Average Miles Operated *5,196.18 *5,206.87 10.69 
Railway Operating Revenues: 
Freight $180,179,357.18/$208,587,996.20| $28,408,639.02 
Passenger 29,047,718.38| 30,752,790.80 1,705,072.42 
Mail 2,709,836.58]  2,526,213.34 183,623.24 
Express 4,786,832.49| 4,992,622.90 205,790.41 
Other transportation revenue 3,451,561.02 3,535,610.59 84,049.57 
Miscellaneous revenue. 4,143,489.20} 5,199,201.43 1,055,712.23 
Total railway operating revenues. |$224,318,794.85/$255,594,435.26) $31,275,640.41 
Railway Operating Expenses: 
Maintenance of way and structures $26,638,363.05] $29,318,700.72| $2,680,337 .67 
Maintenace of equipment 48,659,503.96] 63,881,472.30) 15,221,968.34 
Traffic 4,242,473.18} 3,916,435.76 326,037 42 
Transportation 85,313,754.95| 94,676,661.15 9,362,906.20 
Miscellaneous operations 1,789,046.20 1,653,199.60 135,846.60 
General 6,169,512.10} 5,917,658.45 251,853.65 
Transportation for investment—Credit 60,021.07 40,166.55 19,854.52 
Total railway operating expenses $172,752,632.37/$199,323,961.43| $26,571,329.06 
Net Revenue from Railway Operations. . | $51,566,162.48) $56,270,473.83) $4,704,311.35 
Ratio of operating expenses to actneetes 
revenues 77.01% 77.98% 97% 
Other Operating Charges: 
Railway tax accruals $9,548.085.84| $9,834,128.86 $286,043.02 
Uncollectible railway revenues 103,073.34 131,286,01 28,212.67 
Equipemnt rents—Net debit 2,956,054.86 3,139,711.37 183,656.51 
Joint facility rents—Net debit 874,624.80 1,032,218.29 157,598.49 
Total other operating charges $13,481,838.84| $14,137,344.53 $655,505.69 
Net Railway Operating Income as Defin- 
ed in the Transportation Act of 1920. | $38,084,323.64) $42,133,129.30| $£4,048,805.66 
Other Income: 
Income from lease of road $16,147,30 $17,144.80 $997.50 
Miscellaneous rent income 1,020,084.00 968,560.11 51,523.89 
Miscellaneous non-operating physical 
property 321,021.27 213,044.90 107,976.37 
Separately operated properties—Profit | ............ 296,451.94 296,451.94 
Dividend income 1,910,941.92 1,914,723.50 3,781.58 
Income from funded securities 1,528,263.77 1,628,601.42 100,337 66 
Income from unfunded securities and 
accounts 672,831.62 902,393.38 229,561.76 
Income from sinking ‘and other reserve 
funds , 163,083.03 67,450.45 95,632.58 
Miscellaneous income 24,916.77 24,149.84 766.93 
Total other income $5,657,289.68) $6,032,520.34 $375,230.66 








$43,741,613.32 


$48,165,649.64 


$4,424,036.32 








$604,452.84 
270,428.92 
248,370.45 
1,040,171.00 
24,950,935.43 
190,474,13 
117,090.93 


$394,266.38 
519, 196,36 
279,576.96 
794,285.78 
23,333,142.78 
304,519.52 
118,625.96 


$210,186.46 
248,767.44 
31,206.51 
245,885.22 
1,617,792.65 
14,045.39 
1,535.08 





$27,421,923.70 


$25,743,613.74 


$1,678,309.96 























New York 





Net Income $16,319,689.62| $22,422,035.90) $6,102,346.28 
Italics indicate decrease 
*Excludes the 96.71 miles of passenger trackage rights between Philadelphia and 








come from which was previously ab- 
sorbed by the Company. The increase 
of $1,678,309 in “Deductions from gross 
income,” was due largely to increased in- 
terest charges occasioned by the issue of 
new and the refunding of old securities 
which were part of thé large financing 
arranged by the Company during the 
year. 

On the whole, the financial results 
were satisfactory. 
Net railway operating 
income, that is, the amount 
earned in the actual opera- 
tions of the railroad prop- 


a ECR oe ee $38,084,323 
while the return from other 
investments was............ $ 5,657,290 





making a total income of... . $43,741,613 
from which were deducted 


fixed charges, etc........... $27,421,924 


leaving a balance of......... $16,319,689 
and after payment of divi- 

dends on the preferred 

A Ss ie re $ 2,354,527 
there remained.... 


; $13,965, 162 


showing an earning of 9.19 per cent. on 
the outstanding common stock of the 
Company. Quarterly dividends were 
maintained throughout the year at the 
rate of 4 per cent. per annum on the 
preferred stock and 5 per cent. per an- 
num on the common stock. 

The Company controls through owner- 
ship of the entire capital stock the fol- 
lowing railroads: 

The Baltimore and Ohio Chi- 
cago Terminal Railroad Com- 


a or aha 01nd: 5 o Ginn aan a 81 miles 
The Staten Island Rapid 
Transit Company............. 23 
Total......104 miles 


These properties, while separately oper- 
ated, are component parts of the System 
and the net result of the operations is 
absorbed in the general or combined in- 
come account of the Company, so that 
the net income is from the operations of 
all the properties comprising the Balti- 
more and Ohio System. 

On June 17, 1924, the Interstate Com- 
merce Commission authorized the Com- 
pany to issue and sell $35,000,000 of its 
Refunding and General Mortgage Series 
“C” 6 per cent. bonds. Of these bonds 
$30,000,000 were drawn to recoup the 
Company for expenditures previously 
made for additions and betterments and 
for other property coming under the 
mortgage, the remaining $5,000,000 be- 
ing issued to retire a like amount of out- 
standing obligations. 

Anticipating the refunding of a part 
of the $131,125,280 of bonds maturing in 
1925, of which $120,000,000 became due 
on July ist, the Company took advan- 
tage of favorable money conditi¢us and 
in August, 1924, with the authority of 
the Interstate Commerce Commission, is- 
sued and sold $75,000,000 of its First 
Mortgage Bonds, bearing interest at 5 
per cent. per annum. This action was 
taken to retire at or before maturity an 
equal amount of the Company’s Prior 
Lien 3% per cent. bonds,-maturing July 
1, 1925. A substantial amount of these 
bonds had been retired by the end of 
1924. The First Mortgage bonds so is- 
sued were specifically reserved under 
that mortgage to retire the Prior Lien 
bonds upon maturity. 

Financing conditions continued favor- 
able and the Company, with the approv- 
al of the Interstate Commerce Commis- 
sion, called for redemption and retire- 
ment November 1, 1924, $5,720,000 of 7 
per cent. Preferred Lien Equipment Ce 
tificates and $3,813,333 of 6 per cent. 
Deferred Lien Equipment Certificates 
through the issue and sale of $9,504,000 














































Monday, June 29, 1925 





THE 


ANNALIST 








881 








ADVERTISEMENT. 





ADVERTISEMENT 












Baltimore 


of new 4% per cent. Equipment Certifi- 
cates issued under the National Railway 
Service Corporation Equipment Trust. 
This will result in a net saving to the 
Company in interest and other charges 
of approximately $50,000 per annum for 
the duration of the trust. 

Total of new debt incurred. .$119,504,000 
Total of old debt retired.... 76,569,835 


Net increase in long term 
RS a eee $42,934,165 
Less further provisions for 
retirement of obligations at 
or before maturity....... 28,332,725 


Leaving the actual net in- 


crease in long term debt.. some 601, 440 


In April, 1925, the Company “also con- 
cluded arrangements for extending, on 
advantageous terms, $45,000,000 of its 
Southwestern Division Bonds coming due 
July 1, 1925, so that provision has now 
been made for all the obligations of the 
Company which mature in 1925. 

The Company continued its program 
of betterment and enlargement of the 
property, and in addition added the fol- 
lowing equipment: 73 locomotives, 55 
passenger cars, 3,386 freight cars, 15 
pieces of work equipment and 8-car 
floats and lighters, having a value of 
$12,900,155. Equipment retired from the 
service during 1924 had a book value of 
$3,160,449 and in making changes from 
one class to another, there was also a 
reduction in the book value of equip- 
ment of $174,773, making the net in- 
crease in investment value of equipment 
$9,564,932 for the year. 

The Company has been experimenting 
with gasoline motors as substitutes for 
steam locomotives on branch lines and 
the Management is convinced that sub- 
stantial economies will ultimately be 
realized from such changes, at the same 
time improving service to the public. 

The total net increase in investment 
in property held for and used in the ser- 
vice of transportation, was: 

Additions and Betterments 

RE a ere $11,178,733 
Additions and Betterments 





NS | SP eee eee 9,564,932 
$20,743,665 

Less—Net decrease in other 
DIE cc bchnnaeess canes 59,591 
Net Increase....... + $20, 684, 074 


Principal among the improvements to 
the property was the completion of the 
huge concrete grain elevator and termi- 
nal facilities at Locust Point, Baltimore, 
Md. The elevator js of modern type, em- 
bodying the latest development in such 
construction and operation, having a 
storage capacity of 3,800,000 bushels. Its 
unloading capacity is 32 cars an hour. As 
auxiliaries to the elevator, the new grain 
pier No. 7 has been finished and the 
combined grain and general cargo pier 
No. 6 has also been completed, both of 
which are connected with the elevator 
by long steel grain galleries equipped 
with belt conveyors. The loading capa- 
city of the two piers is 150,000 bushels 
an hour. Another large improvement 
completed during the year was the Mill- 
vale-Etna double track elevated line, 2.16 
miles in length, enabling the Company 
to be independent of the use of tracks 
of other companies in Pittsburgh. 

Grade crossing elimination continued. 
At Feltonville, Pa., Martinsburg, W. Va., 
Salisbury Jct., Pa., Taylorstown, Pa., 
and New Castle, Pa., such improvements 
were completed and at Silver Spring, 
Md., similar work is well under way, 
while agreements have been reached for 
the separation of grades at Cambridge 
and Mansfield, Ohio. New pumping sta- 
tions were erected at Connellsville, Pa., 
and Bridgeport, Ohio. Water treating 
plants were installed at these points and 
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THE BALTIMORE AND OHIO RAILROAD COMPANY 


Surplus Account 








Profit and Loss Account: 
Credit balance, December 31, 1923. 
Net income for year 1924 
Total . 
Appropriations during year 1924. 
a? os agi 


annum .... 


Credit balance, December 31, 1923... 
Miscellaneous .. ; 


Sinking Fund Reserv: 
Credit balance citer 31, 1923 
Additions during year . i 


31, 1924 





Miscellaneous adjustments—Net | debit... 


my applied to oa and other reserve 


Dividends on common stock at 5 per cent. per 


Credit balance December 31, 1924. 
Additions to Property Through Income and Surplus: 


Credit balance December 31, 1924. 


Credit balance December 31, 1924 .... 
Total Corporate weenie, credit balance December 


or 


sad $32,223,524.3% 
$16,319,689.62 


4,636,191.45 11,683,498.17 





or 
nN 


$43,907,022. 


$ 216,130.70 





2,354,527.24 
7,597 ,337.42 10,167,995.36 
$33,739,027.16 

$26,307,730.70 

ite 209,702.48 
26,517,433.18 

$193,843.84 

13,376.95 


207,220.79 


$60,463,681.13 





also at Rossford, Tontogany, Lima, 
Wapakoneta, Sidney, Troy, North Day- 
ton, East Dayton and Old River Junc- 
tion, Ohio, and a new dam and reser- 
voir were finished at Somerset, Pa. 

Bridge work continued to progress, re- 
sulting in extending the use of heavier 
power on several divisions. The largest 
improvement of this kind was the con- 
struction of a modern bridge over tne 
Kanawha River, at Parkersburg, W. Va. 
Passing sidings were extended at Becke- 
meyer, Lebanon and Caseyville, Ill., and 
a new 80-car length siding was com- 
pleted at O’Fallon, Ill. 

Complying with the law of the State 
of New York, requiring the use of elec- 


tric motive power in the operation of all 
trains in cities with inhabitants of 1,000, 
000 or more, the Company has under 
taken through its subsidiary, the Staten 
Island Rapid Transit Company, to 
electrify the line between St. George and 
South Beach and between Clifton Junc- 
tion and Tottenville, located on Staten 
Island, N. Y., a distance of 16.9 miles 
Satisfactory progress has been made 
upon this work, the cost of which, to 
gether with the cost of the new all steel 
passenger equipment, will be approxi 
mately $5,000,000. This will be advanced 
by the Company. 

In connection with the valuation of 
railroads, no tentative or final valuation 





THE BALTIMORE AND OHIO RAILROAD COMPANY 


Condensed General Balance Sheet 








Assets: 
Investment in Road and Equipment... 
Investment in Constituent Companies 


Other Investments 
Total Investments ...... 


ee ee eee 
Unadjusted Debits 


Liabilities: 
es kc ars Sup cin Sie erica’ 
eee 

Total Stock Outstanding 
Funded Debt. . 


Current Liabilities 
Deferred Liabilities . 


erves, etc. 





Investment in Perpetual Leaseholds—(per contra) 
Total Property Investment ...... 


Current Assets—Cash, Materials and wenn etc. 90,290,539.25 21,971,877.89 Inc 


Capitalized Leaseholds—(per contra) .... 
Total Capital and Leasehold Obligations . .$791,248,946.84 $42,934,165.33 


1 ‘056, 724.40 79,720.22 Ine 
Saeate © 1,567 ,801.92 946,640.58 Dee 
$942,581,300.52 $42,389,367.90 Inc. 
ee $151,945,428.54 
ie ara 58,863,180.95 
oe ae $210,808,609.49 
i atau 574,004,137.35 $42,934,165.33 Inc. 
flgyhetd 6,436,200.00 
Inc. 


ee 31,166,854.61 3,655,592.25 Dec. 
row 1,830,550.63 856,408.96 Dec 
57,871,267.31  2,228,616.54 Inc 


Unadjusted Credits—Accrued Depreciation, Re- 


Corporate Surplus pee ey Soa ae eee 


Increase or 
Year 1:24 Decrease 





. .$460,221,933.46 
307,151,781.69 

6,441,200.00 
.$773,814,915.15 $20,684,074.78 Inc. | 


_ 
J 


75,851,319.80 600,335.59 


.$849,666,234.95 $21,284,410.37 





— 


nc. 














60,463,681.13 
$942,581,300.52 $42,389,367.90 Inc. 


1,738,582.24 Inc. 














served upon the Company 
or any of its constituent or subsidiary 
companies, but for the valuation of the 
Compa property there has been ex- 
pend and charged to operating ex- 
pen $3,861,608, up to December 31, 


na y een 


Tl ommercial Development Depart- 
ng the year 1924, was instru- 
mental in locating on the lines of the 
Com] 419 new industries and 48 ex- 
pansions of existing plants, representing 
a total plant investment in excess of 
$38,000,000. Through this department, 
the Company also conducted a soil fer- 
tility program over its entire system, in 
co-operation with Extension Bureaus of 
State Colleges and County Agents. As 
anotl uid to agriculture in its terri- 
tory, the Company operated better dairy 
pure-bred ram sales, organ- 

ized {| try clubs, etc., and co-operated 
ducational work through boys 
and girls clubs in states through which 
it ope In the last three years the 
Balt e and Ohio awarded 37 scholar- 
I itting winners the alternative 
training or educational 


ment 


ort ul ersity 


There were 63,939 employes in the ser- 
vice the Company at December 31, 
1924 which 54,706 were members of 
the | f Department. 

Pension payments to retired employes, 
while administered through the officers 
of tl Relief Department, are made 
whe y the Company and constitute a 
pecial pay roll. The number of pen- 

this roll at the end of 1924 
wa 10, a net increase of 16 for the 
yé ension payments for 1924 
am i to $456,885, an increase of 
$21,38 er the previous year. Since the 
1 of the Pension Feature in 
Octobe 1884, the Company has paid 
$5,930,491 on account of pensions to 

nuated employes. 

During the year the Baltimore and 
Ohio Company was able to furnish and 
did furnish, adequate, efficient and satis- 
act ervice to its patrons, and the 

ily relationship between the Com- 
pany nd the communities which it 
se! 1s been strengthened. Public Re- 
latior Committees of Baltimore and 
Ohio officers and employes have been 
158 of the Counties which 
are reached by Baltimore and Ohio rails, 
for ‘he particular purpose of developing 
a better understanding between the Com- 
par d those who depend upon it for 
transportation. Meetings between these 
committees and groups of local repre- 
sentatives are held at frequent intervals 


inaug atior 


organized in 


and much good has already been accom- 
plished by such conferences. 

The policy of co-operation between 
the Baltimore and Ohio management and 
employes has been extended and fur- 
ther developed during the year. Prac- 
tices and methods have been put in ef- 
fect whereunder different groups of 
employes and officers meet in conference 
at least once and in many cases twice 
each month. At such conferences a free 
expression of views is encouraged, and 


mal aluable and constructive sugges- 
tions have been made by men in all 


branches of the service. It should be 
aid in this connection that the officers 
of the several labor organizations with 
whicl ost of the men are affiliated, 


have been sympathetic with this policy 
co-operation has been very 
helpfu 
There were 32,174 stockholders of the 
Company of record on December 31, 
1924 
The Board takes pleasure in recording 
its appreciation of the loyal and efficient 
co-operation of officers and employes 
during the year, and is desirous that this 
ympathetic understanding and relation- 
hip now existing may be continued. 
DANIEL WILLARD, 
President. 
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The Week in the Money Market 





Week Ended Saturday, June 27. 





Bank Clearings 
































By Telegraph to The Annalist 


Last Week.-———-— — -Year to Date. 


























Central - -Last Week.- Year to Date. 
Keserve Cities 1925. 1924. 1924 Other cities: 192 1924. is 
New York . ‘ $5,078,516, 290 $4,449,261,665 $143, 1¢ 598, 797 $119,570,370, 397 DEE Sviderccrcrsccecseoeusetes $112, 550, 428 $89,099,572 52,494.06 
Chicago 144,485,985 586,731,882 17,828, 167,200 : ‘ Buffalo Piette Deh aca 6s oe 47,693,846 39,611,022 1,133, 1 
St. Louis 132,400,000 124,645,951 3,756, 500,000 3,568,887, 080 | errr errr ree 71,282,000 60,350,144 1,664, 237,002 
SE acu dabdeedansenade 13,404, 500 11,816,500 35465, 484, 200 
Total (4) C. R. cities : $5, S55, 402, 275 $5,160,639,498 $164,745,265,997 $138,087,144,472 EE Se oe 31,037,606 mee 
increase 13.0% 18.98% EE CeKA as Ris ek csadcencadenbeees 167,789,228 3,653,873, 659 
DD. svnccnneadnsweeneaoae 15, 162,000 491,118,000) 
Other Federal Reserve cities Eee Cee eee 31,313,122 795,301, 206 
- ih aang ath ena S-o bee A 36,057,424 33, 962,921 950,681,950 
Atlanta $565,293, 565 $42,375,310 — $1,602,188,008 — $1,370,983,278 | New Orleans .........seeccsceeees 46,624,317 43,355, 708 1,445, 119,852 
Boston 410,000, 347,000,000 1 1,012,000,000 (OOS ara ED Sect a Saar 39,653,762 34,066, 204 955,167,725 
Cleveland 108,843, 2 95,375,216 2,907,785, 636 5 Se 182,071,283 159, 655,506 +,027,578,341 
Dallas .. ese rrerr Trey? aster ‘ 31,020,920 1,180,935, 222 "982, 435, “695 TED vcccansesedayskebianeas tet 10,224,200 3é 307,022, 54) 
Kansas City, Mo. aes 130,745,734 112,050,339 3,371,661,539 WE SE iccacncvnddcctacakinane cies 28,811,905 25,620,481 790,632, 280 8045, 724,88] 
Minneapolis :; 73,767,597 62,141,469 2,057, 422,536 LGuneeee | Mea@ile ................ccccccece, 39,784,384 37,3 5), 129 1,044, 365,371 1,034,378, 928 
ccheeel rom = aKoasoon «= L'saasieouy —'T'ser'gasovo | Washington ..........-....-..0+. 25, 650,619 21/035,147 "679,913,610 _"581,057,506 
era rr 50,837,000 8,024,000 , 346,516,000 926, O04 : eaten - “Tg Cowl RT Wen Sl aDR O17 RAD 
San Francisco 170,600,000 143,100,000 4,494,900, 000 $90,000,000 Fm 15 cities. ........ccccees $869, — 4 $748,230,499 $22,483, a $20,695,917, 858 
7m ses 90) 4 - o> ART OT 9D 24 r ‘ » oar i... 3 Kk “Serer $8,354,287, O47 $7,310,957,251 $229,597,857,001 $197,399,910, 150 
DE % cities oe $1,402,087,254 £42,369, en $38,016,847,819 nan ow 14.3% 16.3% 
fin * © aith Oe +589 TOR THO S907 174 O° 7 TOR 902 4 +Denver omitted in computing totals and percentages, as corresponding figures for pre 
ee 12 cities. $7,464, -— i. $6,562,726,752 $207,114,67 i $176, 703,992, 201 vious year are not available. 
| Entire country, estimated from complete returns representing 92.3 ¥ r cent. of the total 
*The summations “Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. 1925. P. 1924. 
>. 1924. Although in each instance clearings for a few days of the previous year are in- | Last week .............cccecccccccccececccccccceveees $9,051,231,000 +i4:: $7,920, 863, 00M 
cluded, such a procedure makes possible a comparison of totals by weeks between the two | Previous week ..............cccecccucccetecceceeeees 10,369,337,000 -+-14.8 9,028,839, 000 
years. PT ee en cenatncenteadedmusaecewbaeetbscedsedandae 248,751,700,000 +-16.: 213,867, 700,00) 
Actual Condition Statement of the Federal Reserve Banks June 24 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS JUNE 24. 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist, 12, 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. 8S. Francisco. 
Total gold reserve... .$260,532,000 $936,311,000 $217,180, 000 $296, 205,000 $77,724,000 $132,455,000 $367, 672,000 $45,922,000 $77,906,000 $94,545, 000 $47,770,000 $256,542,000 
Total bills discounted. 33,770,000 120,885, 000 37,736,000 54,587,000 48,483,000 24,617,000 53,844,000 18,980,000 4, _ 000 6,947,000 6,655,000 44,250,000 
Total U. S. Govt. sec 5,607,000 57,794,000 17, 884,000 28, 880,000 5,667,000 14,363,000 41,970,000 31,162,000 q 31,411,000 29,108,000 $4,538,000 
F. R. notes in cire’n.. 186,180,000 427,030,000 153,061,000 203,425,000 69,715,000 135, 127,000 155,794,000 44,455,000 $2,¢ 0. ‘000 62,311,000 38,631,000 195,856,000 
Due members’ res. ac't. 142,290,000 S08, 187,000 123,531,000 182,820,000 64,744,000 68,749,000 327,805,000 75,395, 000 51945 5,000 84,815,000 54,590,000 154, 899,000 
Ratio, &c. ee S2.1% N3.S% SO. % 78.2% 60.5% 71.2% 78.7% 54.4% 68.1% 66.1% 58.8% 72.9% 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. 
June 24, 1925. June 17,1925. June 25, 1924 age 
—New York. Chicago. —_ 


RESOURCES— 


Gold with Federal Reserve agents. . $1,473,117,000 





Gold redemption fund with United States Treasury. 
against Federal Reserve notes 
Gold settlement fund with Federal Reserve Board 
Gold and gold certificates held by banks 


Gold held exclusively 


Total gold reserves 
Reserves other than gold 


Total re 
Non-reserve 
Bills discounted: 

Secured by United States Government obligations 
Other bills discounted 


serves 


cash 


Total bills discounted 


Rills bought in open market. 

United States Government securities: 
Bonds 
Treasury notes ‘ : 
Certificates of indebte ane ss 


Total U nited States Government securities 
Foreign loans on gold. 
All other earning assets 


Total earning assets 
Uncollected items 
Bank premises 
All other resources. 


Total resources 
LIABILITIES— 
Federal Reserve notes in 
Deposits: 
Member bank 
Government 
Other deposits 


actual circulation 


reserve account 


Total deposits 
Deferred availability 
Capital pald in 
Surplus 
All other liabilities. 


items. 


Total liabilities 
Ratio of total reserves to deposit 
note liabilities combined. 


and Federal Reserve 


purchased for foreign 


58,819,000 


$1,526, 936,000) 
674,499,000 
09,329,000 

x2 810, 704,000) 
148,040, Ooo 


$2. V5, X1: t, O00 
55, 739,000 


249,914,000 
205,531,000 


$455,445,000 


241,666,000 


72,297,000) 


226,083 000 








29,600 


26,228 
$324, 609,000 
10,500, 000 
2,250,000 


. $1,0384,470,000 


619,112,000 
60,173,000 
21,152,000 


$4, 749,450,000 
$1,634,235,000 


2,139, 779,000 
46,207,000 
24,428,000 

$2,210,414,000 

357,073,000 

115,561,000 

217,837,000 

14,339,000 


$1,500,333, 000 
38,062,000 
$1,538,395,000 
678, 157,000 
604,515,000 


$2,821,067,000 | 
146,659,000 





$2,067,7 
4,613,000 


248, 122,000 
193,842,000 
$441,964,000 
246,083,000 


83,366,000 
191,151,000 
41,882,000 


$306,399, 000 
10,500,000 
2,250,000 

$1,007, 196,000 
811,856,000 
60,162,000 
21,136,000 


$4. 922 689, OOo 


$1,643,047,000 
2,212, 772,000 
,364,000 
26,466,000 
$2,244,602 000 
687,156,000 
115,543,000 
217,837,000 
14,204,000 





. $4,740,459, 000 


14 (% 


$4,922, 689,000 


76.3% 


$33,482,000 


$2, 118,093,000 
38,491,000 


$2,156, 584,000 
579,518,000 
419,468,000 


$3, Wi o, 370,000 
15,833,000 


$5,271,403,000 


24,006,000 


118,117,000 
232,014,000 
$350, 131,000 


$5,064,000 





98, 700,000 


$429, 794,000 


1,301,000 


$826, 260,000 
6, 04 000 
97,772,000 
24,746,000 


$4,700, 781, 000 
$1,843,922,000 


2,0385,342,000 
2,110,000 
21,007,000 


$2, 108,459,000 
$90,757,000 
111,420,000 
220,915,000 

15,308,000 


$4, 700,781,000 
$2. 8% 


$38,897,000 





FAILURES (DUN’S) 


Contingent liability on bills 

correspondents $37. 105,000 
FOREIGN BANK STATEMENTS 

rhe following changes were noted in the 
weekly statements of the Bank of England 
and the Bank of France: 

BANK OF ENGLAND , 
cast 

Gold coin and bullion. ..decreased £412,589 8 ‘ } 
Reserve in banking dept., south 

wold and notes.. increased 289, 000 West 
Notes in circulation... ..decreased 702,000 Pacif 
Notes in reserve. . increased 251,000 acux 
Loans on Govt. secur . increased 530,000 Tot: 
Loans on other secur increased 8, 074,000 otal 
Public deposits. increased 191,000 Canada 
Other deposits . increased S, 628,000 

1925. 1924 1923 
Ratio of reserve.. 24.02 16.25 17.37 
BANK OF FRANCE 
Francs East 

Gold in hand. increased 27,000 South 
Silver in hand. ; decreased 9065, 000 West 
Notes In circulation decreased 53,685,000 Pacif 
Treasury deposits increased 15,392,000 aciti 
General deposits. ..increased 291,896,000 Total 
Bills discounted... increased. 91,463,000 ota 
Advances decreased 58,298,000 Canada 








-—— Week Ended—— 


June 25,'25. June 26,'24 
Over Over 

Tot. $5,000. Tot. $5,000. 
3 SI 117 S2 
v2 41 103 38 
110 4S iH Ce 
ae wu $5 15 
390 230 340 195 
a2 24 $1 22 


—Week Ended—— 


June 27,'2 





3. June 29,'22 


Over Over 
Tot. $5,000. Tot. $5,000. 
100 57 103 64 
76 ay) 107 | 
73 38 112 70 
#3 16 12 14 
292 146 364 202 
66 30 7 40 























June 17, 1925. June 10, 1925. June 17, 1925. June 10, 1925 
Number of reporting banks............ 62 62 #65 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations.... $57,627,000 $62,079,000 $20,810,000 $20, S07, OO 
Secured by stocks and bonds.......... 1,999,954,000 1,955,553,000 581,206,000 581,076,000 
All other loans and discounts.......... 2,147,021,000 2,193,835,000 682,441,000 689, 964, 008 
Total loans and discounts...... . $4,204,602,000 $4,211,467,000 $1,284,457,000 $1,291,847, 001 
Investments: 
United States pre-war bonds.......... 29,012,000 28,746,000 1,933, 000 1,933,000 
United States Liberty bonds........... 506,751,000 521,793,000 85,067,000 84,719, 004 
United States Treasury bonds......... 178,817,000 166, 146,000 26,701,000 25,961,000 
United States Treasury notes.......... 183,032,000 193,538,000 55,466,000 60, 4555, OO 
United States Treasury certificates. ... 54,974,000 61,466,000 7,398, 000 2,102,004 
Other bonds, stocks and securities.... 860,499,000 850,983,000 204,935,000 20%, 260, O04 
Total investments.................. $1,813,085,000 $1,822,672,000 — $381,500,000  $380,430,008 
Total loans and investments....... 6,017,687,000 6,034,139,000 1,665,957,000  1,672,277,000 
Reserve balances with F. R. Banks... 710,869, 000 688, 236,000 177,110,000 157, 002,00 
See ee Si decd cd ddadendiakdscccaers 60,793,000 64,335,000 23,566,000 24,839,000 
Net demand deposits.................. 5,052,840,000 5,029,378,000  1,163,973,000 1,166,223, 004 
GIN 46 6 58804 06ddsccdiecdcccce 821,834,000 817,442,000 483,997,000 $80,067,000 
Government deposits. ................5. 14,966,000 21,701,000 11,625,000 9.646.000 
Bills payable and redis. with F. R. 
Banks: 
Secured by U. S. Govt. obligations..... 62,190,000 75,515, 000 13,668,000 2,290, On 
MP Ni Retaatedseaancen $6d60sed0008e0 19,529,000 17,519,000 1,005, 000 750, Ot 
Total borrowings from F. R. Banks. $81,719,000 $93,034, 000 $14,673,000 $3,040,000 


All Reporting Member 
Banks. 


Ju 
Number of reporting banks..............0000cceeceees 
Loans and discounts, gross: 
Secured by United States Government obligations...... 


ne 17, 1925. 


733 






$172,693,000 


June 10, 1925 


$178, 730,000 
+ 956,034,000 


8,054,849, 00 





$13,189, 613, 008 


918,356, 000 
1,378,873, 000 
$41,761,000 
£38, 902, (40 
112,722,000 


2,930,546, 000 














ee ee inc icaccesectedacesoudswocundes-cbe 5,019,553, 000 
Fe ee I Ie I hd. bi bdsccaccntedcreseddccacascndes 8, 008,288,000 
ccs ia wecekinendnednddonseneuees $13,200,534,000 
Investments: 
United States pre-war bonds................555. is te cil cdr coolio Wi 218,148,000 
United States Liberty bonds.............cccccccccceces Tee Nee 1,368,213, 000 
ee ee SE NR a oda ccdncccccencesessdancescenes 453,298,000 
ee ee ees henaaaeebaeaeniee ée $10,400,000 
United States Treasury certificates. ............c.ceesceeceeees 145, 184,000 
Soe TU, GO GD. DOGO on oo iciiccccccascccccsiscscs 2,944, 235,000 
Total investments....... EO POET POT TE eT TTT eT: 939,478,000 
TOS BORD GU COIs vce cccccccscsccesedescccicces 18,740,012, 000 
Reserve balances with Federal Reserve Banks..............-. 1,667, 108,000 
hs 56665 645.06 66506 Ree KOR ARK ORAEAEKKOO SACRE CRO ODS 275, 422, 000 
Net demand deposits ‘ 
Time deposits........... 
SD CI 6.6. 6.600606 cndwdceewheb6csnecenssewesnccavenss 113,586,000 
Bills payable and redis. with F. R. Banks: 
Secured by United States Government obligations........... 173,987,000) 
ee Go tcncceessenes PTE TTC OTT CPT T COPE TUT TTT TUR LL 77,433,000 _ 
Total borrowings from Federal Reserve Banks...........-- $251,420,000 


$5,521, 159, 00% 


18,710, 772,04 
1,619,400,000 
2586, 025, 000 
12,815,319, 000 
5,161, 930,004 
125, O07 cn 


150, S69, OO 
78,5089, 000 


$229,378, 0M 





CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 








Call Time Loans Com. Dis 
Loans. 60-90 Days 6 Mos. 4-6 Mos 
IN, A hae 6 eet tae die esnd 5 @3% 4 @3% 4 @3% 4404 
WORUROED WOU co cccvicsccccesvcecssties nace cede ¥ 4 @3y%, 4 a3% 14a4 
Oe SE SEES eae 4440314 sass 4 
DOD WOE Bi cncccecccectscedccecesocsecccsces 2 3 @2% sas 
BRNO WOE FRc cc ccccccccccccceccccccesccesocces 6 @5 5404, 4@5 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silve r 
in London. = London. in N. Y. 
DO CEE. gaciceneccddpadscdepebebeniessiaweeant sil -da32d T03gc@ B54 
PrOViOUS WEOM ...ccccccccccccocs $0048 ese e6Kpmewn 84s 1144d@s4s 1 14a 3 silida: Bifida 6914CG 68%, « 
TOG OE Gi on en cc cecscccscqesckndsdseegeceeeses 87s @SAs 11d 2%4G31 yd 105 CO66 14x 
SNE EE nc cenbeeg ceedecseccnd sesbsodueds %s 06d G@H5s 02d da434%d 66Y, CABS, « 
ee WEEE Bi ccecsccesccesscas ghabeesadae LL 89s 11d @89s 03d =414%4d@31Kd BALM 634 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 


INDEX NUMBECS, 








Year to date—213.310 

Yearly Averages 
SORENESS, one. See 200.079 51010 .....0.05060% 
DA aAchdasindepechnede Cr 2 eae 
nse haviasatiascsknke' 186.290 | 1917 ....... Sas 
Rts casidiudedndinn (advan Co eee 
RAE ha ai aie eae MEME ME cease a Si cal 


ITEMS 


Bacon, clear sides, pound. ; a% 








COMPOSING THE INDEX 








Sdidinetscétaianes payed June 13 
Mesintide 64tuonakeaom 287.0: a. onsen ad eee 
eetardigiaa: ne idle eicecs are eo Car Seadings May 14. 
Picaetanhs<oatda ane 175.72 Sree tieea oe cies 361,213 
AL RRR 139.980 ae 


Second week in June, 16 rouds 


Jur 
904, 


r 
| 
| naex VUMBFR: BASE-AVERACES 1890-1699—1CO PER CENT, 
| 297— ‘> a a ie a | | - | 
i | | ' 
225 t } ia _} ae! = call 2235 Revenue car loadings— Period 
fs | All commodities.........-. Week « 
Pros’ | 1 | jee | } Grain and grain products.. Week er 
a” | | alll roa Coal and coke.......... Week er 
as less aN | T + sant a Ge (i t 200 Forest products ......... Week er 
a. [Pees | Manufactured products. . Week er 
ne yo” eee 7 | All commodities. .......... . Year t 
2 i ns | } Grain and grain products. . Year t 
i sya? + +—Stetgges it — | 4+—_4—_}___} 42 = 175 Coal and coke........ nd Year to 
Forest products........ Ye ir to 
} Manufactured products. . . Year t 
} 1% SS i | J 150 Freight car surplus............ First Q 
T Per cent. of freight cars serviceable. June 1 
Per cent. locomotives serviceable June 1 
| | Gross revenues................ Year te 
int TRE WE Ac PT OT Rv De YAN A iN ja MG SPT Ocr. Mov. bec. a OR ede ae - 
a a. a a = ___1925 2 Rate of return on property invest 
> ment— 
June 27, 1925 ee ee .212.997 | June 28, 1924 Se avis ch aus) coats 171. 764 Rastern District. ....... Year t 
Southern IR So o.s.4.0.5.5 ear t 
June 20, MINS Sinha toace erase 212.196 June 30, 1923. oe eee ee 171.032 Western District........ Year t 
United States as a whole. Year t 


May 


360 


f t 








Last. Prev. -Range for 1925... ——Same Week—, First week in June, 16 roads 
Week. Week. High. Low. = 192: Fourth week in May, 16 roads 
Hogs, medium to heavy.... : $12.525 $14.0125  $10.15_ 7.10 $7.125 Third week in May, 16 roads 
Steers, good to choice....... 10.70 11.2 42. Second week in May, 14 roads 
Beef, salt, per 200 pounds. 19.50 19.5 Month of February, 176 roads... 
Pork, salt, per 200 pounds.... 39.75 41.5 From Jan. 1, 176 roads. ie 
Flour, Spring patents......... 11.5 
Flour, Winter straights....... 11 
Lard, Middle West, pound 







































































Transportation 





SUMMARY OF IDLE CARS 
AMERICAN RAILWAY 


GROSS RAILROAD 





Al 


A 
aN 


WHOLESALE COMMODI! 


Oats, No. 2 and No. 3... F 
Potatoes, white, per bushel. L. . 
Beef, fresh, per pound........ : Commodity. ul 
Mutton, dressed, per pound..... ; Adirondack spruce, 2x4.. 0 
Sheep, wethers, 100 pounds cone 11. Antimony (Asiatic), N. Y... I 
Sugar, per pound.............++: . _ RE eee B 
Codfish, Georges, per pound... : Cast iron, Chicago...... re T 
EE  oc-sna pin $o45% BE20'< eleath 9.06 Coal, an., stove. Co....... Tor 
Cornmeal, per 100 pounds........ 3.57 Coal, bit., f. o. b. mine, Pitts., No. &..T ! 
Rice, extra fancy, per pound. . Coke, furn. spot........-.... I 
Beans, medium, per bushel.. 4.35 Copper, electro ............ Lt 
Apples, extra, per pound.. wes 14: Cottonseed Off ........0.. Lt 
Prunes, 60-70s, per pound...... Eggs, fresh, firsts... 
Butter, creamery, pound...... GEBOUNO, DOR. oc ccc cccccce 
Butter. are ie Se 2 are T 
Cheese, State, whole milk, pound Hides, nat. strs............ I 
Coffee, Rio, DUNE ore teks c0c5 oes Iron, basic pig, E. Pa. I 
Iron, Bess., Pitts..... I 
Kerosene, ET EK sk acaieeis 
Lead, N. Y.. Pe eee ee 
+ we arr t 
ALIEN MIGRATION igmeng Gals. cccoe. r 
DRE GUE obicvesccséadeses 
March. February January. December November. Petrol, crude ...........- 
Non- Non- Non- Non- Non- P 20. i 60 95 , St 
Immi- Immi- Immi Immi- Immi- Immi- Immi- Immi- Immi-  Immi- Printcloths, 39-inch, 68-72s e ( 
rants. grants. grants. grants. grants. grants. grants. grants. grants. grants. P er 56 Atle +4 Sp 
Inbound ..... . 56.619 12.997 20913 9.915 20,952 S880 28,098 9,612 29.345 “12,386 Printcloths, 3814-inch, 64-60s... 1 
Rubber, Pl., 1st Latex, spots 
Non- Non- Non- Non- Non- Rubber, rib smoked sheets, spots 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Silk, Canton King Seng. gr. 14-16 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. Silk, Sinshiu, No. 1, Yokohama. t 
Outbound ..... - 4,993 6,759 4,087 6,127 6,183 7,873 14,288 10,895 8,605 9,645 a, Be SO ocscccas LI 
Gain or loss...-+21,626 +4#,238 +16,826 +3,788 +14,769 +1,007 +3,510 -1,283 +20,740 42741 oar ccecsccceseot soe Lt 
Aliens debarred. 1,952 1,624 2,001 2,102 2,149 Tinplate backneswedes sere 100 
Woe: 2- Fans J jepahe od de laine, Bost 
’ 00 . ha ood unwashed comb, B Yr 
FAILURES (BRADSTREET S) Yellow pine timbers, long leaf, rough, 6 f 
OP AS PE PR > - 0 ft. an 
” » May, 1925. April, 1925 May, —. 
§ Number L 571 ee 658 39 
Commervial Failures............. “**599) Liabilities $38,769,951 $50,918,637 $69, 397° "845 — — - 
Pa cat ” RANGE OF DISC 
BUILDING PERMITS qq 
May, 1925. April, 1925. May, — wx ot 
Building permits ........ .. Cities 163 163 | | 
i Amount $327,734,692 $396,782,871 $287,290, 660 ioe a i ae Sar eel ae | 
| -3 4 —a + + + 
IRON AND STEEL FIGURES > ial at SS Pa 
“ + + + > + + + 
FRANC 
May, 1925. April, 1925. May, 1924. “<— + { 
Unfilled steel orders, tons. .........00sessecsecccvcces 4,049,800 4,446,568 3,628,089 4 ; | yet — 
Steel ingots produced. Cb tiauiebaktn cee wed ae heen 133,010 137,982 97,779 | | | ’ Si ae aes 
Pig iron production, daily, ‘tons. 94,542 108,632 84,358 4 =z ] ] 
‘ Sa ee ee ee i 
Total N. Blast Furnaces. Active June 1.’ Per Cent. of Total. — site — 
Pig iron (iron Age figures).. 397 196 40 
“ean 
The week’s range of exchange on the principal foreign centres last week compared as follows: 
a —DEMAND,——-——_———-—_, ——___—__——CABLES. — — -- 
“L ast Week. Year 1925to Date. Same Week 1924. Last Week. Year 1925 to Date. Same Week 1924 } 
Normal Exchange. High, Low. High, Low. Low. High. Low. | 
4.8665—London ............ 4.86 4.555% 4.8614 4.74% 4.31% 4.5614 4.85% | 
BE RED scccccscnesese 4.70% 4.49% 5.44% 4.4914 5.23% 4.71 4.50% 
19.28 —Belgium ............ 4.66 4.491, 5.2014 4.4 4.6614 4.50 
19.28 —Switzerland ........19.41% 19.41 19.50 17.73 19.43% 19.43 
eS "=e 3.76 3.59% 4.2414 4.31% 3.76% 3.59% 
40.29 —Holland 1.0% 40.59 37.43 40.14% 40.07 
19.30 —Greece .........+++. 1.97 1.76 1.65% 1.614% 
i EE \ssnccbeeencece 14.68 13.37 14.61 14.53 
26.28 —Denmark 19.75 16.60 19.77 19.26 
26.80 —Sweden ..... 26.96 26.54 26.76 
26.80 —Norway ...... 17.49 13.45 17.05 
Sn SE” vccscccesces : 09 13 12 
48.66 -—Bombay . 36.5 36.63 30.50 36.68 
48.66 —Calcutta 36.56 36.63 30.50 36.68 
78.00 —Hongkong ..........! 59.88 55.88 59.58 51.75 57.00 
108.82 -—Shanghai .......... 78.38 76.38 78.38 70.63 76.50 
OS, 40.63 40.50 42.13 41.50 40.62 
Re 4 CEE occ ccsccescse 49.75 49.75 49.875 49.25 50.00 
42.44 --Buenos Aires ...... 40.25 40.18 40.68 32.43 40.20 TT 
| Sa erresgearers 11.12 11.06 11.93 10.875 11.11 THE 
23.83 -—Germanyt ........-. 23.80% 23.78 23.82 4,166 23.78 
20.46 —Austriaf ........... 14.125 14.125 14.125 00141, 147125 
19.30 —Poland ............ 19.25 19.25 19.25 -000012 19.25 
26.26 —Czechoslovakia .... 2.964 2.9614 3.02 2.95% 2.9614 
19.30 —Yugoslavia ......... 1.74 1.73 1.80 1.14 1.73 
19.30 —Finland ............ 2.52% 2.5214 2.52% 2.50% 52% 2.52% 
19.30 —Rumania .......... 46% 46 53 .45 43% "46% -46 45 44 .43 
20.31 —Hungary ........... 00144, 0014 0014 -0013% .0013% 012% 00144, -0014 “0014 013% W13% (mT 22 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes 
TQuotations for new reichsmark. Trading began Nov. 7, 1924. - 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of ) 
$14.12% per million crowns. 




















Per Cent 
Departure 











Fron 
925 Normal. Normal 
196 876, 696 + 12.6 
70 35 
f 776 + 
505 + 
24,0295 + 
951, 196 + 
72,651 + 
27, 726 + 
I, SOS + 
4). + 
1.6 + 
3.5.0 + d.« 
459 #1, 775,974, = + 7.0 
3,217 043,545, 3% L.¢ 
126, 16% 90,007, 764 + 23 
9.10 11 
»- BU 1.¢ 
13 5.6 
C AR LOADINGS 
IATION. 
2 May 16 Ma 
20 984,916 DE1,570 
22 Apr. 14 Apr 
DS 371,257 S724 
NINGS 
Net Change. 
tid $405,9M4 
267 261, S3s 
0 1.94 
79 343,807 2.09 
: 967 — 24,457,868 — 5.10 
43,380 — 8,791,269 - 0.92 
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Veek Week, 1924 
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16% 08%, 
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) 9.10@7.92 4.100% 
4? 1.35@1.45 1.10 
2.75 $00 
13% 12% 
a a9! 
$2 27% 
22 20 
20.0) RL 
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1.0 21.00 
0.76 22.26 
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OS20 Og. 
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VEEK’S PRICE RANGE 


OF GRAIN 


WHEAT 
ast Week. 


I 
High. Low. 
5S 1.48% 
HK, 1.40% 
»s 1.48% 
OATS 
Last Week. 
High Low. 
191, 441, 
19%, 154, 
1K, 481, 
CORN 
Last Week. 
High. Low. 
iS 1.0044 
OSI, 1 01% 
WK STH 
RYE 
Last Week. 
High Low. 
! 100 1.01% 
1 1.04 


Same Week 1924 
High. Low 
1.17% in, 
1.1N% 1.13% 
1.21%, 1.16! 

Same Week 1924 
High Low 

4 $51, 
4714, $21, 
$514 13 

Same Week 1924 

High Low 
97% Nej 
9544, S4%, 
SRY, 74%, 

Same Week 1924 

High Low 
S1% 73% 
NZ, 14% 
RD, 


EEK’S PRICE RANGE 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK STOCK EXCHANGE 
DOLLARS EEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COVBINED CLOSING AVERAGE | MILLIONS OF RATIO,OF ISSUES COMPRISING ANNALIST AVERAGES TO ALL ISSUES 
SHARES PERC 
- oo a ie ook Gan | pers T a T . = = T T ok a ae Se oe eee a nae es | 
r i t ih + | a | t t + 4 Renaliceetieantel SS a | ee | | +__+_J 
F ] - | Ban ] | 
aa | ] | ] | i | e+ + + / 44 — 4 + + +++ 4 | + + + + 4 4 + 4 
Wi at | | aa n| |. | 
he | | | Nye | ty | 
130] | Oh + +——_} +—_+—__+ ++ TW | THT +o +--+ ++ 
| | "|| | 4 § 
| j a aS ee 8 et OS | if ii Bi +1}.% } 4 4 0 
RANGE OF 25 INDUSTRIAL + t ‘ + | 
120) + > + + j | 
; tf as fs ’ | aae Lee Ps 
I ] | | | + + + + . + +e 7 Wr + tt + + + + 1 : 
’ p*pere } SALES S | ia | 
fal } + = yy: 5 { WEEKLY SALES OF “I ISSUE | 4 
P. 8 LA 2 ee ee eee ee — 17-4 t +—+— 
| 1 ° 2 7 | | ] a | 
100 + + 4 4 4 4 | 4 4 | or } | 10 | | ft! | | | AL 1 | 4 | 3 | | re 
COMBINED CLOSING AVERAGE { ¢ } T | 
hat on | } | If | | | | 
j r al 0 ~ +} {4s} 4 | 4 a 4 +—_J 
»” + ; ta 4 } } 4 } | | a J y 7 J 
PTS Jone 2 | | : ti) | \ 
i” view 2 | . Se joel | ait } ae = _* 
7 + + + Lt) \ | | 
eo}__+—++ Soon — pists Ny gin | | } LA Ps aa | | 
iY itt Viasat Poh WIT] | of | | || | |-s 
| xt Y , + 1d ee t 1 
f + = t | | a "A bec? §\ | 
| e “ eo pS« we ey + + + 1 
| } “4 6 ' er 
ra Nw Wh 
“ a a = a } = | | |v vl | 
i} | \ | 
| 3 WEFKLY SALES OF ISSUES COMPRISING ANNALIST AVERAGES | 
“TaN Tie Tf T “WR APA MAY UNE FLY ALG SEPT Tae : ; RAPA WAY JUNE JULY AUG. SEPT. OCT Nov. D 
0 Tih MAR APRIL MAY JUNE JOLY AUG SePT OT NOV. DEC JAN TPR WAR APRIL MAY JUNE JULY ALG. SEPT. UCT. NOV. DEC . MAR APRIL MAY JU : JOLY AUG. 5 T. OCT. Nov 
1924 m5 a Ls: 1924 1925 oe. i o 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE. 
: Net Same Day - , , et Game Sy Week ended June 27, 1925 
4 ow Last. Ch'ge.LastYr. igh OW zast. Ch'ge.LastYr a ‘ 
June 22 es ON 7.00 — Mi 64.75°| June 25.. 79.91 79.18 79.39 + .09 66.34 1925. 1924 1923 
June 22. 79.16 78.45 0-78.68 7 G4. June 26.. 79.83 79.23 79.48 + .09 66.32 Monday 1,103,365 626.057 665,62 
june 24 70.04 7S. 65 7TH.30 67 66.05 June 27 79.79 79.40 79.61 + .13 66.34 Tuesday «..-6..0ceceec. 1.246.160 620.105 1,025.7 
TWENTY-FIVE INDUSTRIALS Wednesday WT SST KB0,N40) IN Ne 
Net Same Day Net Same Day oN : poring’ 190 ane 
High. Low Last. Ch’'ge. Last Yr. | High Low. Last. Ch’ge.LastYr Thursday pint se a 2¢ : 
June 22. 145.06 143.88 144 04 77 108.71 | June 25. .144.00 143.31 143.66 + 17 110. 48 Friday 177.336 49,020 _ 
June 23. 164.21) 142.83) 143.14 © 108.92 | June 26..144.80 143.60 144.31 + .65 111-27 | gaturday exp. 704 “Wt 735 ane 
June 24. 143.71 142.92 143.49 + 35 109.73 June 27..145.39 144.4 144.96 4+ & 111.30 ? 
COMBINED AVERAGE—5SO0 STOCKS —EEE —_ eS : 
Net Same Day sea ; ot — ae Total week 6,162,653 4,602 957 DS, (me 
Higt Low Last. Ch'ge. LastYr. igh ,0W. ast. Ch'ge.LastYr Year to date 202,321, 663 114,371.06 131 6.6 
June 22 iia: + lil 37 111.52 + .& 86.73 June 25. .112 = 44. = He mR + .13 SS 4) ea oO « € 
me 23. .111.68 110.64 110.88 4 86.95 June 26..112 111.41 RY + 37 SS. 79 : ae a — ‘a Se : 
an a4 iW 62 190.77 210.88 + 1 S788 June 27..112.59 111.97 112.28 3y RAND YEARLY RANGE—COMBINED AVERAGES OF 0 STOCKS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High. Low. High. . Li : 
oO ails ; ri als ce s y e week's total dealings compares as follows 2d oa o's wodabe 113.17 June 101.16 Mar. ES iia sew birainse 99.59 Nov Od.4 an 
Ky neg rails and industrials comprising the we s A € 4 k c abate 107.23 Seq 82°26 Apr. |  iepaieiearasta 80.16 Nov. 64.12 Jan 
= ~ June 27, 1925 June 28, 1924 Changes. Eee 92.52 Mar 77.15 Oct. =a 96.46 Jan. 57.47 Dec 
Railroads 660), 169 1,396,505 736,426 eer 93.06 Oct. 66.21 Jan. ae .101.51 Nov. 80.91 Apr 
Industri ils : 2,474 3,206,362 + 2,296,112 a 73.13 May 58.35 June errr. 94.13 Oct. 58.90 Feb 
“i ; ee ——_ eons 1920. Jccecece Qe Ae 62.70 Dec. iactasclmietend Gece . 73.30 Jan. 54.47 Dec 
otal 6, 162,643 +, 02 957 + 1,550,686 *To date, eer 79.25 Jan. 68.00 June 





Stock Transactions—New York Stock Exchange 





*Highest and lowest 


prices of the year are based on 


Week Ended Saturday, June 27, 


192: 

High Low. 
2 67 
19% 6% 
o4™ 24 
72% “i 
14% Wy 

1% an 
106 95 
80 59% 
112 105% 
51% 37% 
97% 89 
36% 10% 
68% 2B'4 
100 77 
oH Oa 
419% p+) 
60 22 
834, 69% 
110 102% 
107% 73% 
115 106 
m7 
» 20% 
17™%* 1% 
an 22 
7 dle 
14h, 87 
97 96 
13% 6% 
74% 29% 
11% 7 
89 77% 
33% 16 
23 10% 
ARS. 91 
% 15 
” 28% 
76), 64% 
122 ll4 
i% 40% 
117 6 
7 76 
123% © 120% 
21% 10% 
apr 51% 














sales of 


100 shares. 


1925 





Where prices are used for 


Total 





Yearly Erice Ranges, Amount -———Last Dividend. 
1924 1925 Range STOCKS Capital Date Per 
High, Low. High, Date. Low Date. (and ticker abbreviations) ____— Stock Listed. Paid. Cent, 
64 61 75% May 29 62 Jan. 6 ABITIBI POWER & PAPER =. >) (ABD... 250,000 Apr. 20, '25 $1 
93% 7 3% 103% Jan 9 90 Apr. 16 Adams Express (AE) see88 12,000,000 Mar. 31, °25 $1.50 
16% 18% May 13 13 Apr 11 Advance Rumely (RX) ee —tétnk wt ew 7 
4 28% May 18 7 Feb. 18 Advance Rumely pf 12,500,000 Apr. 1, °25 75 
May 27 9% Apr. 21 Ahumada Lead ($1) (AUA) 1,192,018 Apr. 2, '25 +25e 
3 67% Feb. 26 86% Jan. 30 Air Reduction (sh.) (ADN) Apr. 15, °25 $1 
14% i May 19 10 Mar. 19 Ajax Rubber (sh.) (AJ) Dec. 15, ‘20 $2 
1% Mar. 27 1 Jan. 6 Alaska Juneau G. M. ($10) (JU) neaenewes ; 
193 193 June 20 203 June 20 Albany & Susquehanna (AQS) Jan. 2, ‘25 dy 
June 17 140 June 17 Alliance Realty (ANR) Apr, 17, °25 2 
122% 96% May 26 119 Jan 5 All-American Cables (AAC)... : Apr. 14, °25 1% 
87% 65 May 2 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD) May 1, °'25 $1 
118% 110 Feb. 26 117 Jan 9 Allied Chemical & Dye pf ‘ Apr. 1, '25 1% 
73% 41% Mar. 13 71% Jan 5 Allis-Chalmers Manufacturing (AH) May 15, °25 $1.50 
104% 90 June 3 108% Jan. 3 Allis-Chalmers Manufacturing pf Apr. 15, '25 1 
17% i% Feb. 11 13% Mar. 19 American Agricultural Chemical (AGR). Apr. 15, °21 2 
4195, 18% May 25 36% Mar. 23 American Agricultural Chemical pf Apr. 15, ‘21 14 
160 98 Feb. 11 161 Jan 13 American Bank Note ($50) (ABN) May 15, ’25 $1.25 
nM hz June 19 53% Jan. 10 American Bank Note pf. ($50) shia ‘ Apr. 1, 2S T5c 
419% 36 Jan 7 36% Mar. 19 American Beet Sugar Company (sh.) (ABS) Apr. 30, ‘25 1 
° June 19 4 May 28 American Beet Sugar p cece . 
38% 22% Jan 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS) . Apr. 1, $1.25 
102 76 May 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) Mar. 31, $1.25 
110 104% May 20 107% Jan. 12 American Brake Shoe & Foundry pf i Mar. 31, 1 
163% 5% June 27 158% Jan 16 American Can Company (AC) 5, 1 
19 109 June 12 Ws Jan 9 American Can Company pf 1 
May 8 97% Apr. 27 American Car & Foundry (sh.) (AF) 
118% June 26 120% Apr 2 American Car & Foundry pf 
21% Jan. 17 ) 2 American Chain, Class A ee) (ACN) 
14% Apr. 18 an. 27 American Chicle (sh.) (CCH) 
23 Apr i8 7 Jan 7 American Chicle certificates (sh.) 
DI June 3 oF Jan American Chicle pf senders 
BB 7 May 4 Jan. 19 American Chicle pf. certificates . ~ 
7 3% 5 Jan Mar. 17 American Druggists Syndicate ($10) (ADS).. 
1644, aN 166 Jan 2 Apr 27 American Express (AM) 
7 June 17 27% Apr 7 American & Foreign Power (sh.) (AFW) 
94 Feb. 19 87 Jan 6 American & Foreign Power pf. (sh) 
32h, 15 June 7 114% Apr 7 American & Foreign Power 25% paid 
14% 14 Jan. 14 8% Mar. 3 American Hide & Leather (HI) 
72 75% Jan. 14 no Mar 31 American Hide & Leather pf 
06 WS June 6 RS Mar 18 American Ice (1S) . 
8&3 84 May 21! 74% Mar. 17 American Ice pf 15,000,000 
‘ ‘1 Feb, 12% Mar. 36 American International (sh.) (AD) eanae 490,000 
12% 14 Jan, 15 11% Jan 2 American-La France Fire Eng. ($10) (AFG) 3,926,500 
103 100 June 11 5% Feb, 27 American-La France Fire Engine pf -..« 4,000,000 
284, 30% May ¢ 20 Mar. 25 American Linseed (AL) 16,750,000 
53% 72% June 1 5) Jan 2 American Linseed pf 16,750,000 
109% 144% Mar fi 104% Jan American Locomotive (sh.) (ALO) 500,000 
120% 124 Feb. 16 118% Mar. 20 American Locomotive pf 25,000,000 
n4 13% Jan 2 5% Mar. 30 American Metal Company (sh.) (AMM) 593,015 
11% 116% Jan s itt Mar. 50 American Metal Company pf 5,000,000 
I% bt a Jan 7 91% May 28 American Piano pf (AMP) 6,000,000 
136 105 Jan. 7 89% Jan 3 American Radiator ($25) (ADR) 31,064,075 
125 130% Apr 2 126% Jan. 1% American Radiator | 3,000,000 
83 84 Jan 13 764 May 13 American Railway Express (ARX) 10,336,800 
48 76 June 12 48 Jan s American Republics ish.) (APU) 200,000 
10% 59% Mar. 12 16% Jan 4 American Safety Razor (ARZ) : 20,000,000 
15% 14% Feb, 28 8% June 8 American Ship & Commerce (sh) (ACS) 669 243 
100% 16% Feb. 10 90% Mar uw American Smelting & Refining (AR) 60,998 ,000 
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LeL\0p008: : Oo: ©o 


‘££: |O00L0: : O©O 
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OD: |\OL 
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CLO 


a 
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less than that amount they are 


marked with an asterisk (*). 


Sales 6,162,653 Shares 


First. High. Low. Last. Change Sales. 
eg 68 HH, 67% 13% 2,20 
ee 93 
i4 15 14 " ” 
52% 52% 2% 1 Uh 
10% 11% 10k ) + “uM 

101 1k 10044 "» 
15% 15% 14 24,11 

1\% 1% 1% gi 
90% 92% 89% iM 

119% 119% 119% alle 
81% 2 81 + 21 

10644 106% 106% + m 
18% 19% 17% M Mn 
51% 2% 484 % 2 AM 
A7% 57% im 
42 41 mn 
87% 87% St 
37 34% MK 

103 1038 + 2 " 

113% 113% + 3 " 

185 181% $12% 12 30K 

119% 119% 4 % Hw 

102% ; 99% 2 £10 

126 27 > + kk HM 
235% 3% } * win 
51m ) + 5 " 
a1 3 4 rT 

107 108% 4 iM 

7% >% 4 VK i iM 

139% 139% 135 13 uM 
44% 4 40) 2 RM 
91% 91% or Tl 

131 132 131 le “ 
10%, 10% 10% + & ” 
71% 72 TUK %, 7K 

111 112 108 + & 5, 40 
82 82% 82 + & HOM 
$33 34% 32% + & in 
12% 12% 12% % al 
7 TO% Hoy, ; 4 4M 

1173 117% 11 13 4 1 SAM 

120 120 120 120 4, 1M 
48 48 47 17% i 0 

113% 
v2 
We Mie 945 H%& l nM 
0 
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is HB u7 7 “MK 

18%, 8% hy a. al ALL! 
8, Rly 8! ~ 100 
14 Wah 1a Mi 900 














-——-Last Week's Transactions,—— 
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—___--__—_-—_ Yearly Price Ranges,————_—_—_———_ 
923. 1924, ————— 1925 Range. —__——__, STOCKS Capital 
ax, _Low. High. _ Low. High. _Date. Low. Date. (and ticker abbreviations) Pe oi Fir I Ch 
102% 93 107% 96 111 June 25 105% Jan, 5 = Sn co i tein Ciecanaas tie 000,000. June og am rv eo 
02% 1 Ji 25 5 American Smelting & Refining Compan £..§% 
a (120 ISS 134, :150% Feb. 19 138% Apr. 22 American Sautt GO a. ccscsveecen pany Pf: 11[000,000 “Apr. 14 ¥ " 
5 A 10" June 10 98% ar. 2 American Bomtl BE iS SN 3952,800 Apr. 12 ; nm 
oo - a oe , I r 3 37% June merican Steel Foundries (sh.) (FJ)......... ; "745 : : - oat Y 
sa ort 7% 101% 113 Apr. 18 108 Jan. 7 American Steel Foundries pf.............. : e.asi'aeo Mar. 31, "2 ix, ‘ >i 36% ; = as 
108%, 92 99% wv 10144 opr 14 47% Jan. 16 American Sugar Refining Company (S)....... 45,000,000 July 2" 15 ; ‘ 110% + % 1 
% 6 pote “om on em rt 91 Jan. 17 American Sugar Refining Company pf........ 45,000,000 Apr 2) +95 1% 8 7 . + 
ae 2 28% oot ath Teh. 14 6 May 6 American Sumatra Tobacco (AMS)........... 14,447,400 Aug. 1. 1 ng 9 af Sa aa 
5814 43% 38% 47 8 ree = re _. = ao — are Sstdbcsteeeasieees 1,963,500 Sep ee 3 ~ > 8° $1 Om 
L : 38} a 37% e merican Telegraph & Cable (ACE)...... .. 14,000,000 “ee i n ‘ 6 “ 
128% .. 119% 136% 121% 1444 June 18 130% Jan. 2 American Telephone & Telegraph (ATT) .....015.423-109 foe. >i, 1415 
-* a 2%, 96% y 2 ‘eb. 17 merican Tobacco ($50) (AT)............0.+- 40/242'400 = June 1, Rf ) 95% i 
105% 1001 at tel”) tee Sune 280 100k Jam 17 American Tobacco B ($50) (ATB)..........- 57-382. 900 hee i. Sits 4% 0 
. 115 106 124 J <i 4% Jan. oo. American Tobacco Company - A Ee Apr. 1. 11 2 it 94% VA 4) 
np : 107% 105% 108% a 103 Apr. 22 American Type Founders (TY) ee “6, Apr. 17. is 7 10644 % WM 
any __« ou 5% 108% Jan. 20 105% May 2 American Type Founders pf. . Apr. 17. ix ana + 2% + 
oe = g a r — at... ik = *” 8 ik + a 1M 
: ‘ aay Be % 8 June a 7“ Jan. 13 American Water Works & Blec. 0) (AWW) “70,000,000 May 15, °25 30« 5 
87% ret 102 66 108% June a anit June 26 American Water Works & Electric ist pf.. 8,981,200 May 15, ‘25 15 0 ‘ MM 
Sate 4 95% $0 oe — 2° % — 5 — ween, bm § & Electric partic. pf. May 15, °25 14 * on wy 0 
B24 9 % Jan. 20 ; merican olesale pf. (AWH)........... ae + 25 % ‘ pieces ‘ 
br t4 . we soit , on an 34% May 6 American Woolen Company (WY)............. Say 15° 24 1%, ‘ 36% 
H 1 7" 1% or, _ 69% May 6 American Woolen Company pf............-++- Apr 15, 25 1% ~ 8° at rr 
- A : a a4 i% Jan. 3 2% Apr. 2 American Writing Paper pf. (AW)........-... ply 1. 13 ” y 3 3 0 
Bis i. iif 1 4 Jan. 2 2% Mar. 21 American Writing Paper pf. ctfs. of deposit. . jae De : = 
ait ost ie a x ky — 9 aks May 12 American Zinc, Lead & Smelting ($25) (ZA). oa ae ay; 
Pets 328 rr, say 4 an. 9 24% May e. American Zinc, Lead & Smelting pf. ($25). Nov. 1, °20 $1.50 out ’ 
oais 1 54 iP 72 343 Jan, 3 351 Apr. 21 Anaconda Copper seeped Company ($ Sy (C). May 25 25 7 3 ts a 
24% 25 12 % May 8 Se” Ss, 40 MRAM LAY ook. once cnceiectSsnvissecsseca : 0 30° ‘ 
6 2 46% 2 60% May 8 40 Mar, 24 SE ES TE IN Hae aes : 
: 5 29 28% 35% Feb. 13 a. +t CL a a... ---..... ; " ; 
; a 2 % iM.) CODD) <0 6.0<05. 
ais aan 91% 90 98% June 10 90% Jan. 5 Archer-Daniels-Midland pf.......... eee May 1 e + 
Me % % 834 = —_ 4 oa —- 31 Armour of Delaware pf. (AMD)......... : hae. 1 : ‘ > ] 
se “6 - 24 June 2 2 ar. 19 Armour & Co. of Ill., Class A (AME Ps cs Be «= a, . " 
i8% i6% iim 866 12% Jan. 28 8 Jan. 5 Arnold, Constable & Co. (sh.) (ACT). wes re 4 . “om on 
44 May 18 39 June 19 Meas GHRe CAD ck aiccdcadiceedetansescsce ay ; on ? 
{ 18 15 16! 141 — _ MS i | IIR on Cosacccvcasnccceccesnsseainess June 1, '25 i3 "3 " 
‘ bg Ye 15% June 25 15 Jan. 7 Art Metal Construction ($10 ART es ¢ : = = ee ; 
89 82 94 83% a” June 8 48% June 23 Associated Dry Goods (ch. (ba) AAP RIIOE = ; a 8 2 ' 
93% si sea% 83% a June 16 o Jan, 2 Associated Dry Goods ist pf............000005 June ity , 9 99 
i 291, 24% 34% «27% 41% June 15 |. cs tenes. June 13 Mi 
105 20%, wie aT%, rr . 25 Pins 2i 9.0.2 6:6909000:0 3714 
05% o4 ‘son o% 127% Mar. 2 116% Jan. 16 Atchison, Topeka & Santa Fe (A). 2 = “a 8 ' . 
i a 36% 97 June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf....... ». .124:199/500 Feb. : 1, SA ) 4 x04! % ‘rT 
3% 4 7% Mar. 6 3 Jan. 14 Atlanta, Bi zh atic ee ocagae “ai 
' 12 : 7 3 é irmingham & Atlantic (AAB di = On 
4 0g 192% 5 vl — oe 147% Jan. 16 Atlantic Coast Line (AX). wicca sete ea cleme 30, $00. 000 Jan. 10, °25 31 3A . 4 4! 5 “ 
34 oi . 2 es 20° Jan. 5 Atlantic, Guif & West Indies 8. 8. (AG)... {4963400 Feb. 1, “21 Ss 524 2%, wi 
a ont snort 1% ole ag = = ‘ Jan, 5 Atlantic, Gulf & West Indies S. S. pf. ‘els 14'979'900 San. 3. 9] $1.25 o 1 * r <m 480) 
160 8 108 8% 117% Feb. ¢ 5% Jan. 2 Atlantic Refining (AFI)............. -.. 50000;000 June 16, "24 - 7 4 : Pats 
57% 51 KOT 17% June | 113% Jan. 16 Atlantic Refining pf....................0.0 : 20;000;000 May 1, "25 ca ; A , rpe 
o0% = «2 93 84 2% Feb. 24 45 June 5 ‘Atlas Powder (ah.) (APW).000.0.0000.000000. 249524 Juneto. 2581s ‘8 M8 ‘ 
sos a my 4 o4 Jan. oo 92 Jan. 14 OCs 9,000,000 May 1, ’25 1% ) 4 ag 3 
35% 17 33% 18% 32% Jan. 12 9% Feb, 16 Atlas Tack (sh.) (AKO)................0..4. "95,000 ei ri te: 115 n) 
R9iz 783 31 18% 32% Jan. 12 23% Apr. 30 Austin, Nichols & Co. (sh.) (ANO) ; : 131,583 . 44, 1 a 
2814 6% a% ‘im 43 May 14 87% Jan. 27 Austin, Nichols & Co. pf.......... 000.002.0005 . 5,500,000 May 1, ‘25 1 1 a = 
rtrd $ “a H 44 a 14 1% Jan 7 Auto Knitter Hosiery ve ) ase SCRAPERS 100,000 Oct. 15. 93 $1 ; "2 , 
= 3 F ; er, cy 19 Mar. 19 Auto Sales ($50) (AU)............ 4,029,600 thi ; ! 
1444 110% 134% 104% 146 Feb. 26. 107, 7 Arn LOOMIS Th a i Fe os - 
116% 110 117% 110% + «4116% Jan. 31 109 May rai ol Loe aan — aa 20 000,000 Jan. 1, 25 + A + ' 
u * “SRE ar ee * 9°95 3, 5 ? n 
80%, soe +4 — 81% Mar. 6 71 Mar. 30 Baltimore & Ohio (BO).................... cee 122:000.000 po a ee on A it: 
: ™ oat Se 68% — 6 62% Apr. 21 OOS re rrr err ‘000,000 5 oe 1 ‘25 “ty us 
oj 4%, ai 95° 38 oat = a = 7: = Senger & y nse ($50) (BGK)...........-. 3,860,000 Apr. 1. 198 3, ‘ + of 
' 55 20% 39 23% # 49% Mar. | 5 2 angor roostook pf.........+. SITITD {480/000 Apr. 1, *25 % 8 ‘! 
0% 9 23% i. ar. <4 35 Jan. 5 Barnet Leather (sh.) (BLR) ‘ i oa 100 an *: 
j = *. . * 98 June 25 94% June 23 Barnet Leather pf.......... OEE ALOR TONE 500000 9 T° 35 a os 
= s rh 14 30 Mar. 3 21. Mar. 24 Barnsdall Corporation, Class A ($25) (BDL). 18/428,350 aor 30. °21 62% ‘ 243 4 
-~ « 17 10 23 Feb. 6 16% Apr Barnsdall Corporation, Class B ($25)......... 3,713,275 Apr. 30, 21 62% 19% x 
2 50 39 39% 53% Feb. 14 39° Apr Bayuk Cigars, Ine. (sh.) (BY)....00.200.00005 "77.121 : b : 
*40 °40 ons an 98% Feb. 16 95 Apr | ae eer 2,000;000 Apr. 15 i% $ 
B41; 48% 4 ue “0 May 7 *29% May Beech Creek Railroad (g50) —. 000.06.n60:00 6,000,900 Apr. 1. 50c 
104 104 A 74% Jan. 10 60 Mar. Beech-Nut Packing ($20) (BNU). eicenetos 7,500,000 Apr. 10, ' 60c } J 
i ai z = a= eesseee See ee Beech-Nut Packing pf., Class B.............. 1,119.500 Apr. 15, 1% . 
9714 87 97 a 3% Jan. 13 37 June Bethiehem Steel (BS). PEE ELIOT ye aeesesee.180,151,900 July 1 i 
nik’ 4 A 139% 102 Jan. 31 93% June Bethlehem Steel 7% pf. . ER ST ER . 11,902,400 Apr. 1, 1% re 
00% am 2 116% Feb. 9 109° Mar. 19 Bethlehem Steel 8% pf siccstécecessc.. MCSeeeOO, Apr. 1 y | vs 
o% % . i. ees | Mh eee Blumenthal (Sidney) & Co. pf......---++.+-s-- Apr. 1,° 1% 
4 38 Pp e 4 5 as Jan. 10 4% May 4 PR: WUE GHD GPP cc ciccciccccccccccss Apr. 1, Oc 
. 25 2% 20 34% Jan. 9 25, June 3 Booth Fisheries an eet Oct. 1. 1%, 
a a a ni % May 25 33% Mar. 17 riggs nufacturing (sh. ), MUIR Seocicc0eh0g r, 25, Tike 1 
eee ly of six 3% Jan. 281% May 4 British Empire Steel (BMP : Te polio — M > 
4 26% 12% on 7 33% Feb. 25 25 June 2 British Empire Steel Ist ~e' Feb. 1, "24 i% + 
12114 wat R,. oat 114% Feb 24 7% June 26 British Empire Steel 2d pf..............00008 ee . ve 
Z ou rt a ore 140% (A 7 = —_ 2 oe —— SE taadcscnsceagenehad ae June 1, °25 ) i 134% ] 200) 
s ; Vy 55 e 17 35% Jan. 5 rooklyn-Manhattan Transit ctfs. (sh.) (BM) je ? 71% s 8,60 
on = oe = sis = i4 5, — a -~ —- age a Transit ctfs. pf. (sh.)... Apr. 15 $1.50 Q 8 wine FP ‘ 
se . 2 7 % rooklyn nion G (sh . : : " ; " 
! 65% 41% 36% 38 100% June 1 64% Mar. 31 Brown Shoe RE acres sacceccsamtness | a i Q ) ay + 3 stn 
% 84 4 — ” = ,— 25 Brew BRSO PE... osc cccccccess May 1, 1% 104" . 
es os ee wa an. 21 2 une 25 Brunswick- Balke- Collender (sh.) (BC y ; ¢ 
J ae sae a = = ae Mar. 7 “3__Feb. 17 __ Brunswick Terminal & Railroad — a. on “a ' if 
- ; 2 25 5 f Jan. 14 84% Jan. 8 Buffalo & Susqueh ae Mar. . 
3 > 8 : [ : quehanna (B : ar, é ) 
52 60 52% 50 52% Feb. 16 51% May 19 Buffalo & Susquehanna k sees SER ACES Dec. 30 2% gh 5 
. #85 87% 701 2% + : 48 Apr. 2 Buffalo, Rochester & Pittsburgh (BR)... - Aug. 15 2 vt y 
144% 100 112% 95 —-1091 od 3 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf.... Feb. 16 3 S , o 43 
43 21% 19% 3 ay 9 92% Feb. 11 Burns Brothers, Class A (sh.) (BB).......... May 15, $2.50 2 100 z « 
120 118% 130% 118 117 — = 17 Mar. 31 Burns Brothers, Class B (sh.)..........-.-+++ May 15. se “foe ce 
100% 94 6? E'S re ek  —+- dees May 2 1% 117 a 
a 671 4 of . 34 : i CN ls av nknnde6006netesssndseer'es ‘ 943 mn 
- ” ae poo Z po Nl a Burroughs Adding Machine (sh.) (BGH)...... Mar 31 ie ) 70. ‘¢ 
ee “* on _— = an — Pe pom Zerminal (sh.) (BHN) < ‘ r 18 1%, mn 
ies - aa 9% 2 ) May ush Terminal deb (BHD)......... i 8 ‘ " 
i tt tr 03 oe 105% oy 14 96% zon. < ~—_ Terminat Building pf. Apr. 1, '25 1% 8 0! Tt 
= c: of of ‘ 4 : utte Copper & Zinc ($5) (BC) Dec. 24, '24 50¢ \ nn 
i ann ise soe L aan 5 : 6% May 5 Butte & Superior ($10) (BT) ‘ 2'901;970 Mar 31° 95 cane a ne 
:  E ti oe = ; ] < i May 13 Butterick Company (BCK)...........-.--- , 14, ‘647. 200 — Sep 1. 16 x » 18! t Ly 
“% 2 an. 12 % Apr. 25 CADDO CENTI 3 — ee ; 
87 7 r, 4 RAL O. & R. (sh. y CcD) "150,000 — oe3 | + My 
| % 17% 1 + a 7. — 1 oo Jan, 27 California Packing (sh.) (CFF ss ‘ ‘ 471,708 June 15, '25 $1.54 113 1%, m0 
110% 90 107 921 123° May 22 5 California Petroleum ($25 i) (CPU) PIITIEIT IT 99,377/000 June 1, '25 43% g “99 ray 
125 3% 5% Ftd A $ uy oa 0. Jan 2 SB OR Ra a 955, 100 Apr 1. ‘25 15 é 1193 
2 se ie ft Fee. 18 «42% May § Calahan Zinc & Lead ($10) (CiM). Dec. 30, ‘20 50¢ 2% sy 
20% 17% 191 13% a = i S, Apr. 22 Calumet & Arizona ($10) reve June 22, ‘25 $1 » 5 AM 
| 160 139% 156% 142 152 +4 oy r A, May 26 Calumet & Hecla ($25)..... bat eh " 49/557; June 16, ‘24 50c 1 n 
53% 501% 565 ty, oe” hee 14 136% Mar. 30 - Canadian Pacific (CD)..........+.0+-++--+++: 2 Apr. 1, '25 2 4 9 1444, “tM 
| o-'4 ae ay 56 ‘ Jan, 10 GEER Bowler COWARD. occ cosicsccsscccece 5,000,000 Feb. 2" 95 1m SA | 8 ' 
42 17 35 14 18% ol 14 75% Apr. 14 Carolina, Clinchfield & Ohio (CCL) ci ecce 18,962 Apr. 10, °25 ibe ; “31 
i 85 65 7 “0 aot aed 28 24 Mar. 18 Case (J. I.) Threshing Machine (CTM)....... Ayre es 341 
| j , = 4 2 4 May 26 66 Mar. 11 Case (J. I. ), Threshing Machine pf ae i% “6% 4M 
ote ggtee - entral Coa Coke (CKO)........ 7 3 
| 794 ose ay, Ri. oot Feb. 7 14% Mar. 28 Central Leather (OL). EE AEE RITE i 17 
231 118 295 4 29% 921 Feb. 7 19% Mar. 24 Central Leather pf. hahaa 2° 33 in 
a at Sh Son ba BR ERI PRI fa 6h as 
= ~ j Pe 2 + 24 > 
roth 91% rtrd to 4i% eer k. 31% Jan. 5 Century Ribbon Mills (sh.) (CTY). 7 Ok Ai : 
soit 36 tg 20% 58% — 4 94% June 23 GComtury Bion BEMIS PE... .cccs ccscccccces ‘ 1, °25 ‘13 q 4 O43 Mi OW) 
45 23 44% 24% 051% May 29 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP) ; 1, '25 ‘Ss wae ie 10K 
88 73% 87 td 51% May 2 40% Mar. 24 Certain-teed Products (sh.) (CRT) Jan. 1, ‘21 $1 , 187 i 40 
- _ 75 Fs oo — 25 89% Jan. 28 Certain-teed Products Ist pf.... genes Apr. 1; °25 1% y $8 ‘ ‘ "300 
, pr - 7S = 590, June 18 = 80% Feb. 13 Gertain-teed Products 24 pf. -........-..-+--+- 7 Apr. 1, '2% 1% ? mr: et ff 
— 76% 57 98% 67% 99% May 18 aig a ea os ee en 280,000 Apr. 1. ise | Q 34 mr 10 
: 104 nag ty . esapeake OE Re EES 2 Py 4 5,000 
ri [ os 99% 111% May 29 105% Apr. 14 Chesapeake & Ohio pf..............200-e00- he 1" ° 33 SA Of ' 0 
} 12% 3% 19% - 2 2 3% Apr. 24 Chicago & Alton _ Rigoepeneaeageameeeee: aia - ss 4 "5 00 
2% 9 8% 19% Feb. 21 SR Apr. 36 Gtenge & Alton Df...............0020..000000 Jan. 16, *i1 73 1500 
i 2 2 1 OOD Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of ES RE TAES nade th , a 
> — ‘san ada aen cago & Alton pf. ctfs. of deposit. ‘ é 4 
en i% Fd 2 36% Mar. 13 29% Mar. 30 Chicago & Eastern Illinois (CE)......... ‘ 23 395; 300 ie By, : 
>) 7 2 _ 11% a 57% Jan S 40 Mar. 30 ___ Chicago & Eastern Illinois pf................- 22'051, 100 ee 43 44% % ton 
: .2 44 : 15 Feb. 7 9 Jan. 2 Chicago Great Western (GW) Set 45 946.900 Feb. 15. ‘ is = = 
h 26% it ise 10% a —_ 6 19% Mar. 30 Chicago Great Western pf.....------- Oh 50 45,246,900 Taly 7 aa | 0% 104 1% R00 
2% 1K 18 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST).......... 117,411,300 Sep. 1, "17 2% — 8 ‘90 
7% 75% 494 28 — i 7 Apr. 20 Chicago, Milwaukee & St. Paul pf . = 274,900 Sep. 1, '17 Bi 5 ; + 3 yee 
118 7 114% BD . 15% an 12 47% Apr. 14 Chicago & Northwestern (NW) 68 ques 45,165,810 Dec. 31, '24 2 SA 9° ty sd etn 
90% Tig 100% 73% ‘= Mar. 5 101% Apr. 14 Chicazo & Northwestern pf............. ‘- 395,100 P 9 au SA : 9 631% + 2% 445 8 
37%, 19% - 96% zon. 3 80% Mar. 19 Chicazo Pneumatic Tool (CGG). PIIIIDIS. 12/934/600 11 ; ‘ + 100% + Lb 4 
5 = 07% oh 5A ae. P 10% Mar. 30 Chicago, Rock Island & Pacific (mn)... ... 75,000,000 ‘ 2 mM) a0 21, on 
85 60% 8714 65% 914 Tha = 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 31% SA + ~ 43% he aT) 
= : _ Ss $0% Mar. 3 Mar. 30 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 3 SA s aia aoe 
102% 71% 94 29, 5% Jan. 13 33% Ar~. 22 Chicago, St. Paul, Minn. & 0. (OM)......... 18.556. "700 mt , % 43% te tn 
: 1% 4 840K Jan. 13 78K Ar. 21 Chicago, St: Paul” Minn. & O. pf....-. ‘1 11/250/300 Dec. 31; ‘24 5 Ct Oe 2AM) 
ie a 10% June 10 s iar 31 Childe Co. (ah, Cab (sh.) (PRY). 00 LL oes “400/000 June 11°25 33.1-: i “1 OUelCUlU ae 300 
304% 241 26 or 10% Ju 4 * ar. ; ilds Co. (sh.) (CWI)... Tas nario 17 386 2 10°25 £60 “Aig a t 4% ~— 
31% 14% 3 3” sas tar 9 30% Mar. 30 Chile Copper ($25) (CHL). pate ae — "100,778,825 on 28. rs 3i7 oT Jo “woe 
me 1AM bb 2 eb 19 Apr. 23 Chino Copper ($5) (CY) FE SS 4.500 000 Sep. 30, ’20 37 Tih 444 yg +7 
ae: ae ee ehh heh ; —_ oe = Ng 21% 1, ie 
. Western N. Y. Utilities GoopBoDY 
= - s, AO. 
Members New York and Phtiad leiphia Stock anges, New York Curb Market 
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United Light & Power 5%s, 1928 115 Broadway 350 Madison is2i Walnut St. Phils 
Rector 8120 Murray Hil é Rittenhouse 9510 
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-Yearly Price Ranges.- a foseues Last Dividend.———, Last Week’s Transactions.— ——— 
1923. |) i eee 1925 “Range. ——_—--— STOCK apit Date Per Pe- 
High. Low. High. Low. High, Date. Low. Date, (and ticker abbreviations) stock Pisted. Paid. Cent. riod. First. High. Low. Last. Change Sales. 
115 75% 150% 100 164% Feb. 11 140 May 20 Cleveland, C., C. & St. L. (CC). ......---0-56- 47,056,300 1% Q 151 
Wy 95 - 110 Jan. 23 *°110 Jan. 23 Cleveland, C., C. & St. L. pf.....-..-.-s00. 10,000,000 1% Q *110 
7 66 71 68% 70% May 2 70% May 2 Cleveland & Pittsburgh (50) (PTT).......... 11,237,750 1, 87 ke Q 70% 
*38 *38 e es *39% Apr. 16 *39% -Apr. 16 Cleveland & Pittsburgh special ($50)........ 27 822,250 June 1, Oc Q .: . : *39% ne os 
76% 60 75% 55 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU)......... ° 192,391 May 1, $1.25 Q DO 60 195, 59% : 300 
110 9, 105% 100% 108 Feb. 21 103% Jan. 16 Cluett, Peabody & Co. pf....... Skok edie <a’ ee Apr. 1, 1% Q 106% 107% 10644 107% + 3 200 
83% 65% 83% 61 122% June 12 80 Jan. 6 Coca-Cola (sh.) (KO).............-- io hs ae all 500,000 Apr. 1, $1.75 Q 1l7% 118 116 116 — 1% 4,900 
99 92% 09 91% 101% Mar. 12 99 Jan, 27 GER GER BBs cc ccndcesccsccceseccessceseess . 10,000,000 Dec, 30, 3% SA 100% 100% 100 100 1 200 
3 20 AM 24% 48% Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF).........+..++++ . 54,235,500 May 25, ee 41% 42 39% 40 1% 13,000 
102 102 108% 108%, ° eecccoes Colorado Fuel & Iron pf............0e--eeeees 2,000,000 May 25, 2 Q se . “: 10814 . . 
45% 17 49 20 65% Apr. 18 4% Jan. 6 Colorado & Southern (CX)...... 0... ceseeeeee 30,795,000 . 30, °22 3 se 60 60 et) 59 1 900 
60 vw +o 50 64% June 16 60 Mar. 26 Colorado & Southern Ist pf...........-+- ... 8,500,000 Dec. 31, '24 2 SA 63 63 63 63 + 1 100 
55 35 45 60% June 10 4 Jan. 21 Colorado & Southern 2d pf.......-...-0es-05 8,500,000 Dec. 31, "24 4 A re . 6014 ; 
37% 30% 3 33 69% May 21 45% Jan. 21 Columbia Gas & Electric (on: ) (CG). sess» 1,500,000 May 15, '25 65c Q 4% 655% 63% 4 M% 19,000 
105 103% 100% June 8 104% Jan. 3 Columbia Gas & Electric pf.. ‘ , 23,448,600 May 15, '25 1% Q 109% 109% 108 10914 + & 600 
51% 41 5M 39% 51% Jan. 8 45 Mar. 24 Columbian Carbon (sh.) Niet 131 May 1, '25 _$1 _& 491, 492 47% 41% — 1% 1,800 
58 30% 67 Feb. 16 Sw Jan 2 Commercial Investment Trust (sh.) (CIT).... 350,000 May 15, °25 63c Q 64 64 64 64 -3 100 
46 25 131% 43% 190 Jan, 29 80 May 25 Commercial Solvents, Class A (sh.) (CSV).... 40,000 Apr. 1, °25 $1 Q 88 94 8S 93% + 8% 700 
40 15 129% 189 Jan, 29 76 May 25 Commercia! Solvents, Class B (sh.).......... 46,869 serene a2 91 - 95 91 5 + 9% 300 
184% 44% 32% 43% Jan. 22 25 Apr. 29 Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 Apr. 30, '25 ToC Q 25% 26 255% 25% — % 7,300 
22% % 14% 7 17 Feb. 10 & May 19 Conley Tin Foil (sh.) (CLY) stamped........ 198,964 Oct. 1, ee ee % P - 
’ 14% 30 11% 44% May 2 26% Jan 2 Consolidated Cigar (sh.) (CGR)............. 145,997 Apr. 15, ‘21 1% ° 30% 40 36% 38% — 1% 8,600 
83 S4 58% 89% Feb. 14 79% Jan 2 GORE RGEE GORE Bie oc ccccccccccsdcccccocce 4,000,000 June 1, °25 1 Q 83% 844 8344 8414 + ¥&% 300 
% 3% 9% Feb. 19 3% Jan 7 Consolidated Distributors (sh.) (DIS). oses 190,484 Jan. 21, ‘21 162 es 4% 4% 3 4 Ww 1,000 
79% 60% 89% May 23 74% Mar. 30 Consolidated Gas (sh.) (G)............ 3,600,000 June 15, ‘25 $1.25 Q 7% 87% 86% 87% + %& 19,800 
14% 6 2 54 Jan. 7 2% June 11 Consolidated Textile (sh.) (CTX)... : 1,297,122 Jan. 15, °2 75e ee 3 3 2% 3 4,100 
57% 412% 43 70% Jan. 3 60% Mar. 30 Continental Can (sh.) (om edanbecweececasecs 472,426 May 15, "25 1 Q 13% 65% 65% + 1% +, 700 
110% 102% 114 104% 116% Feb. 17 114 Feb. 6 CONN. GM GE. Goo ccccccecéssccoccessss 5,654,000 Apr. 1, ‘2 1% Q 115% 115% 11? 115% + 3 100 
103% 100% 89% 120% Jan. 26 103 Jan 5 Continental Insurance Co. ($25 (CIs) om 10,000 ,000 Jan. 10, °25 SA 116% 116% 115 116 + %&% 1,900 
12% 5 Rw 11% May 9% 8% Jan 2 Continental Motors (sh.) (CMR)........------ 1,760,845 Apr. 30, °2 20 Q _10% 10% 10% 10% “ 13,600 
, 3% 31 41% Feb. 25 32 May 2 Corn Products Refining Co. a (CFG)... -... 63,250,000 Apr 7] 50c Q 34% 35 3 : + % 11,200 
122% 115% 123% 115% 125% June 22 118% Jan 7 Corn Products Refining Company pf.......... 25,000,000 Apr. 15, ‘25 1% Q 125% 125% 125% + %& 100 
30% 20 43 21 51 May 18 36 Mar. 30 Crex Carpet Company (CRX)...............- 2,998,900 Apr. 15, °25 Q . . esemue 
R44 57% 7 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company (XA)..............+. 55,000,000 Apr. 30, '25 1 Q 66% 67% 65% 67 + %& 5,900 
"94% 5% 97 86 % Jan, 15 2 May & Crucible Steel Company pf..............-.-++- 25,000,000 Mar. 31, °25 1% Q 93% 93% 93% + % 200 
2 8% 8 10% 14% Feb. 9 10% Apr. 29 Cuba Cane Sugar (sh.) (CS)............--4-5 YY eer i 12% 12% 12 ly 3,200 
654 33% 71% 63% 62% Feb. 26 47% Apr. 30 Sy NS GI On nn dg ca ncaceccensiecsuccess 50,000,000 Apr. 1, '21 1% 5B% 34% 52 % 6,400 
69 2 71% Jan, 2 86 Feb. 10 Cuba Ratireadé pl. (CHR). ....0-ccccccccccese 10,000,000 Feb. 2, °25 3 A ne main 
37% 23 38% 28% 33% Mar. 3 27 May 6 Cuban-American Sugar ($10) (CSU).......... 10,000,000 Apr. 1, '25 75¢ Q 29%, 2944 285, 28% % 4.400 
102% 92 100% 96 101 Mar. 13 95% May 5 Cuban-American Sugar pf............-.++.-++ 7,893,800 Apr. 1, °25 1% Q ee 97 : - 
12 3 RY 4% 6% Feb, 27 4 June 5 Cuban Dominican Sugar (sh.) (DMS).... 1,628,912 Pa anawees ae ie a Hy + 414, + & 1,700 
58% 30 52 38 44% Jan 6 30 June 19 Cuban Dominican Sugar pf............- .. 11,494,300 SMS : ; 33% 32 33 4+ 2u, 100 
‘ - a 144% June 22 9% June 8 Cudahy Packing (CUY)...............+. .. 21,249,500 Apr. 15, '25 1% Q 103% 104% 101 103 1 8.700 
76% 56% 87 June 8 62 Mar. 30 Cushman’s Sons (sh.) (CHS)................ 240 June 1, '25 75e Q 76 72% 72 -6 200 
100 100 103 Mar. 18 101 May 26 SE TE WG cc ciencncesbsc nccnccenencinss 1,788,200 June 1, "25 1% Q a Fe ey 
74% 45% 5 May 25 nO Feb. 17 Cuyamel Fruit (sh.) (CDF)............. sete 299, May 1, "25 $1 Q Ys) 544 Day 1 1,500 
12% 54% 32% 6 7% Jan. 9% i June 25 D. BOONE WOOLEN MIL xy ($25) (DE).... 4,687,500 July 1, °24 75c oe 2 1 1% - %& 5,100 
81% 20% 69% 38% 49% Jan. 23 27 Apr. 30 Davison Chemical (sh.) (I : 235,000 Nov. 15, "20 $1 as 35% 33% sa, % $800 
73% 60% 84 61% 98% June 24 82% Jan. 6 Peers © Ge, Oe, Cie ccckcccscesseceesccace 37,828,500 June 1, °25 1% Q 98 98 98Y, +] 300 
28 18% 22% 18% 24% Jan, 28 20% Mar. 18 De Beers Con. M,. (g9h.) (DB)............0006- 25,200 Feb. 2. '25 95c =< 21 21 21 + my 100 
124% 93% 139% 104% 155 Apr 6 133% Mar. 30 Delaware & Hudson (DH).........6..-0-se005 42,503,000 June 20, ‘25 2% Q 146 145 147 + 1 1,600 
130% 109% 149% 110% 147% June 8 125 Mar. 30 Delaware, Lack. & Western ($50) 7 84,554,000 Apr. 20, '25 $1.50 Q 143% 140% 141% ll, 100 
; 43% 42 60 Jan. 12 36% Mar. 24 Denver & Rio Grande Western pf. (DDE)... 15,374,400  —._....... j nn ra 37% 37 \% 37% + &% 100 
11 100% 115% 102% 125% May 22 110 Jan. 56 Detroit Edison (DT) ae 2 Q 122 122% 123 + 1 2 00 
20 22' 20 51 Jan, 20 40 June 2 Detroit & Mackinac ‘ ine 40 : 
35 35 35 35 72 Jan, 8 60 June 2 Detroit & Mackinac pf 2% 4 Ho 60 60 “0 oe 100 
76% 65 71 71 ‘ es ee ee Detroit United Railway (DU)............ soe ae J 1% has . «s oe 71 
98 90 QRSy 93 100 Feb. 16 7% Jan. 29 Devoe & Raynolds Ist pf. (DRS) vl 1% Q ‘ 99K 
119 119 118 Feb 5 116 Feb. 11 RGe WENN .CUMIED, os. ccccnckcceccescescos 5 5, ‘25 2 Q oh . 116 ox skews 
; 26 May ii 21% June 9 Dodge Brothers, Class A (DEE) (sh.). 500,000 ‘ : 23% 24% 23% 24% + % 47,600 
83% June 22 73% May 7 Dodge Brothers pf. (sh.) . 2% 83% 82% 83 + % 24,000 
22 15% 20% 11% 16% Jan, 19 12% Apr. 14 Dome Mines (sh.) (DO).. oes 5 Q 14% 14% 144, 14% + & 1,400 
44 11 18 9%, 20% June 16 14 Feb, 16 Dougias-Pectin (sh.) a een 25e Q 19% 19%, 19% 19%, - & 100 
3% 2 5 2% 4 Jan, 2 2 Apr. 14 Duluth, South Shore & Atlantic (DS)........ o- ay s ee . 25% ; Be 
5% 4 a 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf.......... . i. a 444 4, 44 4% - & 100 
148% 106 142 112 182% June 22 134% Jan 5 Du Pont de Nemours & Co. (DD)............ 5, °25 2% Q 179% 182% 176 180%. + 1% 1,900 
103 101 85 100% June 20 a4 Jan. 23 Du Pont de Nemours & Co, ww \ on ie 1% Q 100% 100% 100% Lily 1) 
son 55 109% 102 111% June 8 105 Jan 7 Duquesne Light Ist pf., Ser. (DQ). 1% Q 110K 111% 110%, 111 ; 800 
RO% 82 1 5 9 Jan. 31 8 Jan, 31 Durham Hosiery, Class B ($50) (DHO}. 87%c a ee . ° 
18 i) 57 40 45% June 11 43% June 3 Durham Hosiery pf...........:....++.--++++-- 1% : ‘ . 
115% 89% 114% + 104% 118 Jan. 19 104% June 23 SASTMAN KODAK (sh.) (BK) wees acevesdes q ° $2 Q 106% 107% 104% + a 000 
144 10844 115 108% ‘ ee <s- _peawess EE Sls cc nnktnenssdaceccetedséeas : 1% “ a S 
7 20 24% 8X 204% May 27 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX). seee p 40c 17% 17% 17% % 300 
‘ 37% June 16 17 Apr. 25 Electric Power & Light (EL). 6,. oa End 36 365, 33% \ 2 Ow) 
1100s dune 16 100 Mar. 18 Elec. P. & L. pf. allot. ctfs, 40% pd. (sh.) (EL) nn ~.  eheasbase ai e: 109% 109% 108%, - & 2 400 
110% June 20 100% Mar. 28 Elec. P, & L. pf. allot. ctfs. full paid (sh.). a "sw dhwue oo e pm 108% 108%, 109 1% ri 
Ms wh June 10 90 June 5 Electric Power & Light pf. (sh.) ctfs...... 110,237 esas a 2 92% 93° 91% 1% S00 
67% 62 50% 70% Jan 60% Mar. 30 Electric Storage Battery (sh.) (EG)......... 797,917 Apr. 1, '25 $1 Q 63% 64% 62% va 2 500 
20% 12% 14% 1) 10% Jan. 22 7™ Feb. 17 Elk Horn Coal ($50) (EH)...............00+% Sep. 11, "19 75¢ an oe awe ee : oe 
36 20 25 21 20% Jan, 19 16 May 26 Elk Horn Coal pf. ($50)....... 4 > A 13, “23 75c . 
™ ns 3% oe 2 Jan. 3 1% May 1 Emerson Brantingham (EGM).. ee % eee ee 1% 1% 1% 10 
30% 6% 16 ™ 15 Jan 2 8 May 27 Emerson Brantingham pf..................+-+ 5 Nov. 1, '20 1% . es oak 
9414 58% 73% 55% 72 Jan. 9 Apr. 2 Endicott-Johnson ($50) (EJ). .......0.-e-ee00 20,268 Apr. 1, '25 $1.25 Q 67% 67% 66% - % 1) 
118 115 105% 116% Feb. 16 112% Jan, 21 Mndiovtt-Johmaen pl. .......ccccesccccccseces .750, Apr. 1, 25 i% Q 113% 114 113% %, 300 
22% 10% 35% F 34 «=Feb. 24 26% May 15 PD +065ibieendstideebadsiebannpene ° / aa? tee 7” as 27% 27% 27 & 00 
31 15 49% 4% Jan 2 35 June 24 BED O Dildcdccddccecotecsceseesencseees .. 47,904,000 Apr. 9%, ‘07 2 35% 3% $5 % SO) 
27 10% % 25% 435% Jan. 5 34% June 23 Dt i acinnns eredgndsasadankbatent®s ese 000.000 cee eee : ae 34% $44 $44, M4 200 
68 “56 *60% “56% 62 May 15 62 May 15 Erie & Pittsburgh ($50) (EP) 2, 000 June 10, °25 87%c Q se are aia 
e ‘ 97% Apr. 9 97 Apr 9 Essex Cotton Millis ist pf. (ESX)........ ... 3,000,000 Apr. 1, ‘25 Ty Q es 
31 19% 24% 18 19% Jaa 5 15% Apr. 8 Exchange Buffet (sh.) (EXY)............ ..- 250,000 Apr. 30, '25  37%e Q 16% 16% 163 1y si) 
13 3 4% 2 4% May 28 2% Mar. 27 FAIRBANKS COMPANY ($25) (F1).®....... 1,500,000 =e a 3% 4% 3% 4 i 300) 
: 34 25% 10% June 10 2% Jan. 2 Fairbanks, Morse & Co. (sh.) (FKM)........ 368,977 65¢ Q 38% 38% 38 381, + 100 
93 52 61 1085 May 19 Feb. 17 Famous Players-Lasky =. ; Gta ducssenes 243,431 2 Q 103 103% 102 1031 8,400 
90s, 82 108% 7% 117% June 20 103% Feb. 17 Famous Players-Lasky pf TIT, 2 Q 115% 115% 114% 15 i 900 
36060 CU June 19 30 May 21 Federal Light & Traction ($15) (FLTN)..... 6,784,375 ; i 34% 34% 33 33% ‘ 0,000 
: : 86% June 25 85% June |! Federal Light & Traction pf. — Di ccuhenewag 39,374 a 85% 86% wo 86% + % 800 
13 24% 5M 25% Jan. 15 15% Mar. 13 Federal Mining & Smelting (FS). ce neseess 6,000,000 1% : 16% 16% 16% 16%4 2 30) 
60% 34% 64% 41% 64% Jan. 15 49% Mar. i1 Federal Mining & Smelting pf.............. 12,000,000 1% Q ae bY ib Al a} - & gm 
138 146 118 75 May 15 147% Jan. 5 videlity- Phenix Fire Insurance ($25) (FPX). 5,000,000 $3 SA 164 165 165 165 $14 10) 
10% 7™ 13% ay 16% June 19 12 Jan 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV)......  .....- . 16c Q 16 16 16 1¢ %y 10) 
oe 101% June tI! 100 June 16 First National Pictures Ist pf. MP) ; . 2,500,000 100% 101 100K 101 3 4) 
75 =6June 4 604 Fe 17 Fisher Body new (sh.) (FR)........ : ” 60/000,000 1, °25 $1.25 Q 7 72% 69% 71% +1 30H) 
102% 94 106% 98 114 June ¥ 104% Mar. 23 Fisher Body, Ohio pf. (FBO) tena ... 10,000,000 Apr. 1, "25 2 Q 109% 109% 109% 109%, Hm) 
16% 5% 13% 5% 20 ©6=— June 2 10% Mar. 24 Fisk Rubber (sh.) (FK) andes Oct. 1, '2 75e ‘ 18 19% 17% 191 +1 4,800 
-: . 86 38% 105% June 12 75% Jan. 16 Fisk Rubber Ist pf.................- A, ° $1 Q 103 103% 100% 102 i 900 
41% 37% 90% 44% 87 May 21 7 Mar. 19 Fleischmann Company (sh.) (F) $1 Q 84 5% 83 84% - 3 12,300 
78% 58% m4 66% 121% June 27 89% Jan 5 Foundation Company (sh.) cde vee $2 Q 113% 121% 113% 120% ry 16,200 
106% 104 105% June 25 101% Mar. 9 Franklin Simon pf. (FIS)................-+-- 1\ Q 105 105% 104% 104% + % um) 
22 9% 13% 7% 18% June 15 8 Mar. 18 Freeport Texas (sh.) (FT).............--0005 1 “ 17% 18% 165, 7 ; 0,600 
14% 5 7 3 164% Mar. 2 4% Jan. 2 GARDNER MOTORS (sh.) (GRD). 155,000 Ee - 10% 10% 9% %x% - 2 600 
11% 38% 53 35% 58% Jan. 10 44% Apr. 27 General American Tank Car (sh.) (GT). ona 252,835 Jan. 1,'25 $1.50 SA 46 46 45 454% 600 
103% 9 99% 99 Jan. 19 Mar. 25 General American Tank Car Co. pf. -.... 8,844,000 Apr. 1, '25 1% Q 96%, 97% 965, 97% + 300 
54 63% 31% 63% Jan. 2 42% Mar. 30 General Asphalt (AS) St ASGMR iG ees i ae rreryy és 544 54% 51% 52% 700 
100 71% 4100) Jan, 2 86% Mar. 17 EE ns ns  eaciineaacecied 7,416,000 June 1, '25 1% Q 94 94% 93% 94 4M) 
103% 72 160 3 149% June 15 121 Mar 7 General Darin (ah.) (GG)... ccccaceccccccce 429,719 Apr. 1, '3S $1.50 Q 141% 144 140 144 1a) 
112% 108 125 113 120% Apr. 2 119 Jan 9 Geneval Waking pl. (aM.)....-ccccceccccsecese 90,775 Apr. 1, '25 2 Q ae 119% 
97% 80% 98% 82% 101% Mar 84% May 4 General Cigar Company (GY)........-.-----+ 18,104,000 May 1, '25 2 Q 88% 89 87 87%, %, 2700 
110 103 107 100 111% Mar 105 Jan. 3 General Cigar Company pf..... .. 5,000,000 June 1, ‘25 1% Q : ee 1% eww ws 
100% #1044 108 102 108% Feb 105 June. 2 General Cigar Company deb. pf........ ..... 3,500,000 Apr. 1, °25 1% Q : 105 
202% 167% 322 193% 320 Jan. 227% Feb. 17 General Electric (GL)..............00-++- . . . 180,287,200 Apr. 15, '25 2 Q 286% 287% 287% “ 12,900 
12 10% 11% 10% 11% June 1 Jan, 2 General Electric special ($10)...........-. .. 26,707,670 Apr. 15, '25 15¢ Q 11% 11% 11% “ae 2,000 
, 66% 5H 854% June 4% Jan 5 General Motors (sh.) (GM)....... er: — - June 12, '25 $1.50 Q 79 854 84% + 5% $43,300 
ae 7 93 80 95% June 2 90 Feb. 13 General Motors pf.. Sabo thenhed eed sseeeee 2,280,600 May 1, '25 1% Q 95% 95% V5 + 2% itm 
90 78% 93% 80% 98% June % Apr. 21 General Motors 6% deb.. aa ..seee 3,390,800 May 1, '25 1% Q 9% 97% + 3% mn 
. 103% 95% 113% June : 102 Jan 5 General Motors 7% cum. pf. osneaedadea “108! 418,100 May 1, '25 1% Q 110% 113% 113 3 400) 
45 38% 50 = June 42 Jan. 16 General Petroleum ($25) (GP).... sees 28,933,050 June 15, ‘25 5Oc Q 6% 58% 57% 20+ 1% 137,00 
178% June 144 June 11 General Railway Signal (GRS)............... 5,006,200 Apr. 1, °25 1% Q 170 172% 170 3 2 
93% June 92 June 25 General Railway Signa) pf.. ie Fe . “2,417,900 Apr. 1, '25 1% Q 92 92 92 20 
55% 52 55 31 58% Jan 43 Apr. 2 General Refractories (sh.) (GRX). ae 225,000 Apr. 15, '25 50c Q 48 48% 3 2 900 
51% 39% 64% 47% 62, June 47 Mar. 16 Gimbel Brothers (sh.) (GI). oon 600,000 iain da 4s 58% a7 614, — 1,700 
102% 96% 107 99 105% Jan. 102% Mar. 14 I a ll 18,000,000 Mey 1, '25 1% Q 103 103 103 2 200) 
+ 27% 21 40% May 22% Feb. 13 Ginter Company (sh.) (GIR)............ eee 150,000 Apr. 20, "25 37%&e Q 36% 37% 37% 1 1% 70) 
12% 6 15 8 23% May 12% Mar. 19 Glidden Company (sh.) (GLN).............-- n°. . aadheed *s } be 19% 20% 20 + %& 700 
43% 28% 42 May 7 Mar 3 Gold Dust (sh.) (GK) Sel ae ae SE eRete : a 38% 39% 394 + & $000 
41% 17% 38% i 55% Apr 36 Jan 5 Goodrich (B. F.) (sh.) (GR).............--: 601,400 Feb. 15, °21 1% 2 n% 3% 52% % 14,800 
92% 67% 92 70% 99% May 2 Jan. 3  & = 9 Fi ee SERG aaa 34,848,000 Apr. 1, '25 1% Q 97% ww W se 400) 
99 88 108% 88% 107% Mar 103 Apr. 27 Goodyear Tire & Rubber prior pf. es eeeesee 15,000,000 Apr. 1, °25 2 Q 105% 105% 104% - & 800 
2% 35 39 104% June 86% Jan 6 Goodyear Tire & Rubber pf, (G( *R). eoseeee 61,342,400 Apr. 15, ‘25 1% Q 102% 104% 104% + 2% 10,900 
33 12 21% 12 21% Jan 13 Mar. 30 Granby Consolidated (GB).... sede ._ 34,478,000 ay 1, ‘19 1% “es 15 5 14% 1% 200 
80 50% 75 53% 71% June 25 6) Apr. 24 Great Northern pf. (GQ)...........-..--ceeess 249,478,250 Feb. 2, °25 2% %SA 70% 71% x6914 + 1% 29,800 
, 36 25 26 1% Jan. 28 27% June 24 Great Northern ctfs. for ore prop. (sh. Sacnant 1,500,000 Apr. 30, °25 $1 - 27 28% 28% + & 5,900 
96 83% 113% June 19 91 Jan, 16 Great Western Sugar ($25) (GSW).......... 15,000,000 Apr. 1, '25 $2 Q 111 11 106% aa i 8,800 
108% 102% 115 106 1154 June 25 107 Apr. 16 SSR, We ED BEo cc ccccveceesncescecess 15,000,000 Apr. 2, '25 1% Q 114 115% 114% x 1,200 
: 76% May 22 75 May 5 Green Bay & Western (GN).........- eeeeeee 2,500,000 Feb. 9, '25 5 A a si. spe 764, —< eee 
34% 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP).................+.+-.+ 48,781,200 Nov. 22, ’20 50c ‘én 13% 13% 13% 13% ne 100 
14% ) 10% ts 6% Jan. 5 4% May 6 Guantanamo Sugar (sh.) (GS)...... 375,000 July 1, ‘21 25e ai Ty 5% Dy 5% + Yy 200) 
101 85 93 89% Jan. 23 80 Jan. 23 Guantanamo Sugar pf................-- -.s++ 1,425,000 Apr. 2, '25 2 Q is 80 , > 
20 a5 29% 11% 34 May 8 23 Mar, 30 Gulf, Mobile & Northern (GU)....... -..++ 10,468,000 me eee 28 28K 27 27% mm 4 1,100 
62% 44% 99 § 101% Jan. 10 894 Mar. 30 Gulf, Mobile & Northern bo a See? . 10,961,100 May 15, '25 14 Q 96% 
104% 65% 891, 62 94% Feb. 5 67% Mar. 24 Gulf States Steel (GJ). ntehtedae «eees 22,272,250 Apr. 1, °25 1% Q 80 2 78 81% + %& 1,600 
105% 98% 102 98 106 June 18 101% May 9 Gulf Btates Steel Ist . ee 52 64 ch ente<s eau 2,000,000 Apr. 1, °25 1% Q 7 F 106 ; 




















Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members Cleveland Stock Exchange 


_ Accounts Carried on Conservative Margin. Investment Securities. 


PRINCE & WHITELY Chicago, Cleveland, Akren, New ‘Haven, 


(Established 1878) . - Newport. ° 
25 Broad St., New York Private wires to principal cities 
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° 
—— —__—_—_-——-Yearly Price Ranges. Amount —Last Divider id 
"4923. 1924. —————-1925 Range. — STOCKS Capital Date Pe 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod I 
97 88 95 7 89 Feb. 11 51 May 28 HANNA (M. A.) Ist pf. (HNA)............+. 11,620,000 June 20, 1% 
42% 39% 44% 31 37% Jan. 7 25% <Apr. 24 Hartman Corporation (sh.) (HRT).........-. 393,615 June 1, 621 ) 
44 31 52% 32% 43% Jan. 3 30 Mar, 14 Hayes Wheel (eh.) (HJ)......cccccccccccccess 200,000 June 15, 7 ) 
on 1014 100% 105% May 28 100 Jan. 2 Hlayes Wheel 96... ccccccccccccsccscccccccece 1,842,400 June 15, 17 2 
186% June 11 112 May 16 Havana Elec. Ry., Lt. & Power (HNR)...... 15,000,000 May 15,’ 3 SA 
z ae ms 116 June 19 115 June 19 Havana Elec. Ry., Lt. & Power Se phladd .. 20,978,700 May 15, } SA 
58 493, 84 57% 77% Jan. 21 66 May 7 Helme (George = Co. ($25) (GH). .... 6,000,000 Apr. 1, Ti 2 
112% 112! 113% 113 , ee as:  ~guaceoie ee Cees We) OG. Bhsc ass csiccccaseccce’s 4,000,000 Apr. 1, 15 
96 138 May 21 134 May 27 Hocking Valley (HV) rere rrr rr 11,000 ,000 Dec, 31, 2 S 
es 51% 48% 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO). io 80,000 Apr. 15, $1 
79% 54 56% 35 50 Jan. 12 43 Jan. 2 Homestake Mining 55 0.4.0005%.08¢0rs.00 ... 25,116,000 June 25, , M 
39%, 28% 38 31% 38% June 20 34% Jan. 5 Household Products (sh.) (HOU)............. 500,000 June 1, i 
7 40% 82% 61 8 Jan. 29 58 Apr. 22 Pa rrr ere 25,000,000 ix. sss 
19% June 20 16% June il Howe Sound (sh.) (HW)...... ae SF. : 295,169 es 
B 29% 20% 33 June 25 21% Mar. 18 Hudson & Manhattan (HU)............-...-. 28,243,800 June 1, ‘25 1 \ 
a 4% 57% (1% June 25 64% Feb. 18 Hudson & Manhattan pf....... ee ee 4,195,000 Feb. 16, '25 21 SA 
32 20 36 20% 65% June 13 33% Jan. 5 Hudson Motor Car (sh.) (HM 1,320,050 Apr. 1, °25 o ‘2 
29% 15% 18 11% 20% June 19 144% Mar. 18 Hupp Motor Car ($10) (aee) ... 9,138,090 May 1, '25 2 2 
2 10 _3% 7% Apr. 20 6 Jan. 5 Hydraulic Steel pf. (HY)................. - 5,998,900 Mar. 31, ‘21 1% 
<' 117% 99' 117% 7 111 Mar. 31 ILLINOIS CENTRAL HS babe cso pNeaM eaaecna 121,330,000 June 1, '25 1 
118% 105% 117% 7 112% Apr. 23 SE IS a a a a a . 20,496,200 Mar. 2, '25 3 SA 
70 10 7506s Apr. 29 Illinois Central leased lines (ILLL) Jan. 2, °25 2 3A 
11% 3% 16% 17 13% Jan. 5 Independent Oil & Gas (sh.) ex). Mar. 31, '25 2 Q 
23% 12 25% 2 13 Mar. 24 Indian Motorcycle — (IMY). e ‘ ‘ 
- 29 83 Apr. 9 ee eS rear 1% 
Ps, Ps, 1% 6 _5% —_ 2 =e ——— ($10) GREE) . cc ccsccccvccesenss me 
va ly 75 ‘ rr ar. 2 ndian efining pf..... A‘ 
= a= = 9 *218 May 16 we ae Rand -” 2 ; 
*105 ee <s.-" Condmaee ep EE WE Mos oecnss.cn cede cbisecesseb nas 3 SA 
46% 31% 48% : 38% May 1 Inland Steel (ah) 6214 
105 96% 107% 22 104% Apr. 13 ME Ml. ots icccesenwind canaenkeene aia 10,000,000 1% x 
43% 23% 12 22% Apr. 22 Inspiration Consolidated Conger ($20) (INS).. 23,639,340 50 
22% 9% 39% 9 13% Mar. 23 Interboro Rapid Transit (IRT)..............-. 34,105,000 
4% 4 815 5 7% Jan. 7 International Agricultural (sh.) (IGL)....... 408,239 eer 
ied os 51 16 40 Apr, 14 International Agricultural prior pf........... 10,000,000 eer 
97% 67 118% 25 110 Mar. 30 International Business Machines (sh‘) (IMN). 150,688 Apr. 10, '25 $2 
44 31 __ 59% 10 52 Jan. 5 International Cement (sh.) (ICM)...........-. 400,000 31, °2% $1 
27 19% 39 18 31% Jan. 21 International Comb. an (sh.) (IN). 470,969 5O« : 
66% 110% 20 96% Mar. 25 International Harvester (H 76, 1% 
116% 106 115% 5 113% Mar. 9 International Harvester pf aie eds 1% 
5, 4% 15% a) 7% June 25 International Mercantile Marine (M). eee teas 49, "372, 400 sevee . 
4 18% 47% a) 295 June 25 International Mercantile Marine pf........... 51,726,300 Feb. 1, '23 1% 
16% 10% 27% 12 244% Mar. 18 International Nickel ($25) (IK)... : 41/834 ;600 Mar. 1, ‘19 50c 
69% 95 6 94 Jan. 6 eee ee ee 8,912,600 May 1, ‘25 11% 
58% 27% 60 1 48% Mar. 19 International Paper Company (IP)........... 20,600,000 sesebeeee 
: 3 88% June 23 International Paper 7% pf..............0.- 9,690,400 a8 
75% 60 74% 26 71 Mar. 9 International Paper 6% pf.. 20,679,600 1! 
; ~e 18% 28 18 Jan. 8 International Rys. of Central America Rw) 30,000 000 
i 40 40 63 25 59% Jan. 2 International Rys. of Central America pf.. 10,000,000 1% 
d 92 77 79 10 7 Mar. 17 ROROEMORIONGE TOGRE  CEEAED co ico cei ccccesctcccsce 6,077,100 1% 2 
; 79%, 6414 119 1 108 Feb. 2 International Shoe (sh.) (I1SS).........sceeee 920,000 $1.25 Q 
120% 114% 119% 3 119 Apr. 18 PNOIIGE DONO TE, pn ciccavcscasenessapsnes 17,800, xx 50 M 
ly 64 94 3 87% Apr. 3 International Telephone & = (ITX).. 27,952,000 1 ) 
“1% 2% = : 21% pad = gohestyns Cc are GEL) GT Pc ccccccccces 199,130 5 
y 3% 5 4 Jan. owa I nd an hats re ean iad ae a oe 1 _ 400 
58% 3212 100% 10 82. Jan. 27 Iron Products ($10) (IRO)..............+++-+: 22.760 $1.50 
24 15% 23% 26 18 June 24 FMWEE: TRA CFA} CBB) oc. ccccccccesccciecs Tab aee re . 
881+ 68 106 25 102% Jan. 19 RE SR dra conn bp dapesesbesedeboonnnaad 3,640,000 Apr. 1, ‘3 1% 2 
} 63% 20 27% 3 14 May 22 SS Oe OE aaa 10,000,000 Oct. 15, ’23 2 
110% 107 115 23 111% Feb. 9 Jones & Laughlin Steel pf. (JL).............. 60,000,000 Apr. '25 1% 2 
> ale 52% : 39% June 17 SOraae BR COP GH) GIF) ook os ciccccccncses 26,000 Mar. 31, ‘25 5 
97% 91 99 26 99 Jan. 2 K. C. POWER & LT. ist pf. (sh.) (KLT). 110,000 Apr. 1, '25 1% 2 
24% 15% 41% 21 28% Mar. 30 Kansas City Southern (KSU) 
57% 48% 59% 24 57. Jan. 15 Kansas City Southern pf................000+. 1 
8% % 1 5 % May 14 Kansas & Gulf ($10) (KNS). 
45% 28 38% > 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) 
5 102% 2 83 Mar. 30 Kayser (Julius) & Co. pf. (sh.).... $2 2 
; 62% 2014 35 2 12% Kelly-Springfield Tire ($25) (KK) t3 
1 78 88 7 41 Kelly-Springfield Tire pf.......... 2 
it 70 78% z 43 , 2 Kelly-Springfield Tire 1st pt.. 1% 
5 2 7 “4 1 Cc 
a a | maa wee Weed oe. ig @ 
45 29% . Mi 3 46% Mar. 30 Kennecott Copper (sh.) (KN)..............4- 4,364,997 75c Q 
11% 1% 5 1h Jan. 9 Keystone Tire & Rubber (sh.) uy 2 9 Radi aibaee 6 455,880 3 
4s 35% een ) +2 Apr. 21 Kinney Company (G. R.) (sh.) 60,000 
100 92 98% , 3 95 Apr. 11 Kinney Company (G. R.) pf............0..00- 
62% 5 » 22 31% Jan. 21 Kresge Department Stores * (sh.) ‘ 77 
‘ : Gn an has — ~ = = . renee 18S) Con Crores Sa ae eee he aoe: oe 25 2 Q 
77 75% 532 ar. 2 355 pr. ¢ resge oP CY ERED. 5 cwscdionsovecce pr. Pee >) 2 Q 
112% 109% 114% 110 115 May 11 110% Mar. 23 meree Ge, 3.) COD Bile osc accievncenssies 2 Apr. 1, ‘25 1% ) 
160 150% 325% 190 Pas eene oa axmenaen Kress (S. H.) Company Ls ELE OT May 1, ‘25 1 Q 
118 117% 7 . eatin oe sesevess Se ef Se reer Apr. 1, '25 1% Q 
30% 25 27 Feb. 11 25 May 2 Kuppenheimer (B.) ($5) PBK) 500,000 Jan. 2, °25 $1 SA 
96% 1 100% May 13 98% Apr. 4 Kuppenheimer (B.) pf........-...+.++++++-++ iy June 1, '25 13 ) 
82 on 7 a gi _— 31 110% 4 p. a - - COMPANY (LG). ees eedesous Bw iyo — . : 2 yh 
7 7 7 i 7] une 22 ‘eb. 20 uaclede Gas Company pf............. 3 une 15, 26 5 
31% 11% 17% R 16% June 27 11% Feb. 20 Lee Rubber & Tire (sh.) (LR) ° Sep. 1, 50c 
71% 4 85 39% 83% June 6 69 Mar, 30 Lehigh Valley ($50) (LV)...........se. are Apr. lI, 874 ) 
eon 333 a — : 57 _ Mar. = Liggett & Myers ($25) (LMB)... . 96 400 June 1, 75 
118% 111% 121° 115% 121° May 20 116% mi 16 Lisnett ri semi age ee A ORAM aon. 1 1% Q 
14% 58% a1 56 74% Jan. 14 60 June 23 Lima Locomotive (sh.) (LMW)............-- June 1, 1 Q 
21% 14 25 15% 31% June 2 22 Feb. 17 Loew's, Incorporated (sh.) (LW)...........-- 1,060,780 Mar, 31 Q 
11% 6 8% 544 2% Apr. a 6 Jan, 28 Loft, Incorporated (sh.) (LF)..............-- 650,000 Dec. 30 
am ee a pods, a 21 454% ~* —— i by A oa EE A 593,921 Mar, 31, ’25 ) 
4 36% o 97% ar. 7 77 eb. oose-Wiles Biscuit (LO)...............+..--.- 7,086,200 ..... : 
107% 105% 106 105 108% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit {et + 448,200 Apr. 1, ‘2§ 1% 2 
117% 103% 105 , 90 1114 June 12 104 Feb. 11 Loose-Wiles Biscuit 2d pf. 2,900,000 May 1, 1% 2 
116 - = 40% 33% 36% Jan. 7 30% Jan. 24 Lorillard (P.) Company Pigos) rrr a oes Apr. 1, '25 75¢ Q 
112 117 112 114 June 26 108% Feb. 27 Lorillard (P.) Company pf...........-. 30 Apr. 1, ’25 1% Q 
oe -+ -: - 3 3 14% Mar. 31 Louisiana Oil (sh.) (LL). pécawnus eee ‘ 
155 845, 109 87% 106 «Jan. 16 Louisville & Nashville (LN)..........-.s.s--- 8 i ‘000;000 Feb. 10, ’25 3 SA 
ee ; 38% 17 31% Feb, 17 Ludlum Steel (sh.) (LMS)... 135,000 Apr. 1, ‘25 0c Q 
102 95% 106 100 102% Feb. 16 “McCRORY STORES CORP. rr (MRY).. J ,000 May 1, °25 1% 
ane . 106% 86 79 Mar. 17 McCrory Stores, Class B (sh.).......... . . r June 1, "25 40 
2014 15 ies 14% 16 Jan. 2 McIntyre Porcupine Mines ($5) (MTY) a June 1, '25 25 ? 
= fo Hy Hs, 117 Jan, 16 BEOGK TeGCS CGM.) Cw ccccccccccscccsccscos s Mar. 31, "25 1} . 
40) S¢ hy O' 104 Jan. 27 BERGE “TIUCKE EME Pl oc cccccccccccccsessocsocees Mar. 31, '25 1% Q r 
92 72 101% 7 99 Jan. 2 "fo OE Ob rrr rere Mar. 31, '25 1% Q 
121 105 119 = 114. Mar. 20 Mackay Companies (MK)...........e.eeeee0: 41.380.400 Apr. 1, '25 1% Q 
70% 64% 69 64% 66 Mar. 12 SR Serer errr ¥ Apr. 1, '25 I Q 
71's q 71% 58 69% Jan. 3 Macy (R. H.) & Co. (sh) (MZ)..... eee “** err é; 
115% 110% 116 111% 116% Apr. 20 114% Jan. 20 Macy (R. H.) & Co. pf.......... ..-- 10,000,000 May 1, ‘25 13 
38% 27% 455% 26% 44% Jan. 2 34 Mar. 31 Magma Copper (sh.) (MMX) 3 seis 
Sn = ois Lig a. 28 21% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 eres = 
51, 43 69%; 45 a 534 rob 15 81 Mar. 16 Mailinson (H. R.) Company pf.............-- 2,705,000 Apr. 1, °25 1% Q 
: b-4 4 oa omit eb. 26 46 =6May 14 Manati Sugar (MNV)......... pap nan deseahas 10,000,000 June 1, '25 $ ( 
ane = = e 82% June 1 79% Mar. 30 Manati Sugar pf.................- ... 3,500,000 Apr. 1, ’25 1% 
4 ee ; . ee eceeee Aas.  pinntemee Manhattan Beach (MB) 5,000, . 
4 = : ox so a4 ae “ 42% Feb. 11 Manhattan Electric Supply (sh.) (MSY)..... 69,970 Apr. 1, '25 $1 
45% 27g 51% 30% 51% Feb. 9 334 Maz, $3: Manhattan Eloveted ‘modified ek ssoo0o Apr. i, °2s i 
57% 40 44 2614 20% Jan. 3 20% M . ; ; n a an Eleva d, mo ie — --- 39,094; I : “ 1% 
1151 1151 105° M 12 a ar. 16 Manhattan Shirt ($25) (MAS). .. 7,088,600 June 1, 4 
7 Bile onus a aa Se 105 Mar. 12 OS SS Oa 1,600,000 Apr. 1, a! 
oe or” ‘ 49% Apr. 24 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... 280,000 Apr. 1, 624 ¢ 
28%, * rs, 7 ey Jan. 31 25% Apr. 2 Maracaibo Oil Exploration (sh.) see 
= 5614 aa “a 278 — on ™% Mar. 11 Market Street Railway (MRR).. coeence se 
68% 33 ie 30 34 + a “ 43% Mar. 20 Market Street Railway prior pf.. Jan. 2, ‘24 2 
56% 14%, 30 14 ox my 8 a" Mar. 23 Market Street Railway pf.............-...--- 
595, 17% 2 pn = 8 Mar. 19 Market Street Railway 2d pf........... “6 . 
16 Riz 17 =s 46 4 Jan. 31 32% Mar. 30 Marland Oil (sh.) (MO) BT eee es * July 1, ‘23 s 
37 .* ™ 8 24 May 27 10% Mar. 13 Marlin-Rockwell (sh.) (MR)............---+6: : May 1, ‘25 2 
r+ ee oo 31% 37% Jan. 7 25% Mar, 24 Martin-Parry (0).) OMIRE). 02002. ccccccscces 000 June 1, ‘25 $1 
2 ol” 58% 29% 84% June 12 51 Jan. 6 Mathieson Alkali ($50) (sh.) (AKL) ve . . P 
ee CORES 1S 91% *97 Jan. 9 °97 Jan. 9 NN UNNI MIE, 5 unis cs wor cs Kan beeacew eben Apr. 1, '25 1% 
a) o< ° . 119% June 3 107% May 6 Maxwell Motors, Class A, ctfs, of dep. (MMO) 22,998, 300 
93 67% 115 aay ‘aoe oa an we foe. a Maxwell Motors, Class B ctfs. of deposit.... 45,358 poeerar tae ei 
, 110 114% 129% 115 124 * plier 116% ar. 26 May Department Stores ($50) (MA)......... 26,000,000 June » 125 2 
171 171 = od & Mar. 6 May Department Stores pf.............-.++- = Apr 1 = ™% 
wu 19 15 aan won’ é oe tee eeees Mergenthaler Linotype (MGR).............-.- Mar. 30, °25 
| 101 90! ose a 2 -, Jan. 2 Metro-Goldwyn Pictures pf. (27) ous. Pr. June 15, "25 
+190 #190 ‘ ona 2 June = 9 Apr. 21 Metropolitan Edison pf. (sh.) (MTT Apr. 1 mand : 
. 25) Mar. 20 *225 Feb. 5 Mexican Petroleum (MN)..............-- Apr. 20, '25 $ 
a id . : ‘os £0.) Meeves ‘ Mexican Petroleum pf............... ‘ Apr. 20, 25 $2 
on is% Jan. 6 11% Mar. 17 Mexican Seaboard (sh.) (MSX)...... : Nov. 15, '24 
401 355, Jan. 13 of, May 12 Miami Copper ($5) (MMP)............. 3 May 15, 25 ny 
on” 0 : June 8 26% Mar. 30 Mid-Continent Pet. (sh.) (MPC) . Aug. 1, $1 
+700 *504 enn, | une 17 83 Jan. 2 Mid-Continent Pet. pf.. LAE RRS June 1, I 
™ ae i>) June 22°10) Feb. 7 Michigan Central (MC) catiaitaiee San sts Jan. 29 4 
io a1; ex i 1% Feb. 13 1% Feb. 13 BMGMis States Ol) cths. ......2066-0.cc0se% éoam we 
pales on ‘8 3% June 6 % Apr. 16 Middle States Oil ($10) GI g.iccscesscccee July 2, °23 t40 














Stock Transactions—New York Stock Exchange—Continued 


Week's Transactions, 











Low Last. Change. 
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a7 %4 
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2ti mi 
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21% 1% 

1 2% 
41 + & 
Mi 
17 va 

i% % 
29% % 
<9 %. 
Ihe 
6 + %, 
88 + \% 
78% + \% 
22 + 1y% 
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4% l 
115 + 2 
18 

45; + 3 
+1 + 
4 + 1% 
9 

x 

is BO% 

) x 
17 18% < - 

67 
66 66 

no 90 
10 110 , 
0 OY 1\%4 

- 2 7” 

80 > 

S95, 

115 

325% 

118 

25 

ov 

157 
8 85 + 6 
13% 16% + 1 

8% 80% 1% 

( 63 
61%, % 
119 % 
60 1} 
28% %, 
7% + & 
47 
#2 1%, 
105 
111% 

4 34% + \, 
14 114 + 2 
18 184 
Ti 111% 4 

" 33% 1% 
Ss 18 108 
8u 
17 17% 
175% 178% 
1094 109 + 


8 67 63% + 4 
8 87% 1%, 
116% 
444 404 1! 
24% 254 2K 
ww 
51 51 9 





ou + 1% 
~ 78 
43 iy 
26 i 
44 J 
263 1. & 
RL ig 
4441 + 4 
$5 + 1 
21 +4 
425, 
m1) v + 1% 
28 291 + 
78 83% + 34 
08 
14 117% + 3 
112 118% + 1 
i 1144, 1! 
124 
171 
» 20%, + * 
(r2 1h 1 
20 
100% 
4 14% 1% 
8 8% %, 
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p 93 1 
b> 
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1 1% he 
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Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 


ODD Our Statistical Dept. freely at your disposal. 
Helpful booklet A-7 on Trading 52 d New Y 
‘ LOTS HISHOLM & (HAPMAN Broadway, New 


Methods free on request. Bowling Green 650¢ 
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Stock T ransactions— New York Stock ee ne 


— 


‘Yearly Price Ranges. — 


<> = 








1923. " 7 20 
High Low High, Low. High. Date. 
x. 8 71% 116 May 23 
9% %& 4 1% 4 Mar. 6 
73% 39 53% 2814 564% Jan. 12 
100% 60 75 5 71 Jan. 9 
63% 58 oO 57 63 Feb. 
1 34% 10% 40% Mar. 4 
15% 24% 75% 2 87% Feb. 5 
Ry 34% wy, 4 Feb 6 
49 22% 74 29 834% Feb. 9 
. *67 *63 
75 HS 744% 61% 874 May 25 
112 103 110 104% 117 June 10 
2614 18% 418'5 21% 55% Jan. 13 
29% 17% 27% 17% 44% June 16 
77 *73% 78% 76% 79 June 8 
4 Th 9% 6 9% Jan 2 
27 June 27 
29% 10% 18% 9 21% Feb. 20 
BN 82 82 87 Jan 4 
S64 31% 39%, . 29% 4 Jan, 23 
TT ° ee (.- 42% Mar 7 
114% 75% 204 96% 448 June 4 
- 104% 98, 106 Feb. 28 
125 115 145 120% 155 Mar 6 
18% 7 10% 3% 8 June 5 
38 77 50% 75 Jan 2 
125 118% 126% 120% ##128% May 9 
67% 40 70% 44 78 Jan. 26 
104 895, 100% 91% 104 Jan. 
42% 34% 441% 30% 18% May 
97% 90% 43 yy 45 May 
11 92% 102 Jan 2 
me . 37% May 23 
* Dt 30% 69% May 23 
73 35 44% 18% 36% Jan. 31 
102 88 89 67 89% Jan. 12 
148 108 1694 123% 166% Jan. 9 
114% 107% 118 111% 118 Mar 4 
”* 6\4 64 3% 6 May 7 
4™% 1% 3 1% 2 Jan, 1 
68'4 Be | 72% 4% 71 Jan. 29 
104 101% 108 102% 110 Apr. 22 
164% 161 172 165 206 Jan. 21 
18 Why 16% 11% 16% Jan 7 
105 82 121% 93% 123% May 8 
59% 47 57% 45% 86% June 27 
2 72% 87 76 95 Apr. 27 
42 26% 57 36% 6% Jan 3 
51% 45% 57 47% 57% Jan. 19 
32% 24% 37 2 47% June 18 
% 8y 83% 100 May 26 
107% 90% 119% 99%, 124% Jan, 13 
, 67% 128 72% 137% Feb. 24 
9514 93% 83 24 Mar. (3 
27 15% 37% 19 31% Apr. 14 
51% 37% 5H 41% 72% June 2 
162 *136 162 137 175 Feb. 10 
id 153 . 
100% *06 *102 ba 100% Jan 5 
12% 33% 144 36% Mar 2 
21% 14! 28), 16 27% Jan 7 
"204 May iit 
. 12 June 17 
15% 814 20 11 28% Feb. 17 
27 22 44% Apr 1 i 
92 91 98'4 88 1w2 June 9% 
‘ 47 42 69 May 15 
» 27 2 Jan 2 
102% 101 107% Feb. 17 
29 12 37% June 8 
117% 100 133% 102% 134% Mar. 20 
78% 72 72 73 79 Apr 3 
24% 17% 45 22 0% Ma 7 
42% 50u 4 nO% June 2 
74 74 *78% *72% 78% Apr. 27 
81% 49% 73 47 71% Mar. 6 
10% 7% 9, 7 10% Jan. 30 
8% 4% 7% June 5 
50 25% 30 18 25% May 12 
98 891, 76% 86 May 14 
46% June 26 
21% 16% 8 2 Feb. 27 
Rig OR, 92 101 Mar 9 
92 63% 118% Apr. 17 
104% 981 100% 96 107 June 8 
14% 11% 6% 14% May 26 
72% 45 74% 44 74% May 25 
52 36% 47% 39% 51% May 29 
110 108 111% 107% 115 June 5 
21 4% 40 16 38 Mar 7 
25 4 43 Jan. 22 
24 15 410% 20% 50% Mar 7 
my 73 105 90% 118% June 3 
12 7 10% 7 May 26 
0 Avr. 30 
52% 3114 5814 45 65% Jan. 31 
4 67 95% 85 112% Jan. 28 
91% 034% «88 Feb. 16 
15% 9% 18% 9 31% June 27 
90% 102% 89% 112% May 26 
23% June 1 
93% 53 6) 414% 83% Mar 3 
86 DO” 6S 41% 84% Mar 3 
6, 1% % 1% 5% Feb. 26 
68 27% 4% 29 60% Feb. 26 
3% 24 35% Jan. 10 
NX 1% Feb. 13 
° 28 Apr. 14 
ee be 105% May 28 
105% 101% 10% 103 105% Jan. 13 
43% 27 30% 184 26% Jan. 2 
102 95 100% 7% 108 June 16 
47% 40% 50 42% 48% Jan i) 
1% 4% 1% 3 Jan 9 
97% 86 119% 92 122% June 16 
7 x 22% 9\% 20% Jan. 12 
47% 36 73 40% 72 Feb, 25 
76% 67% 85% 71% RY Jan. 16 
70% 57% 77 60 75% Jan. 16 
50% 41 57% 42% 61% June 27 
45% 41% 416% 42% 48 June 1 
ee 544 34% 52% Jan. 9 
ss 52% 35 52% Jan 9 
24% li's 23% 11 7% June 2 
80 55 88 44 90% Jan. 12 
96 85% 90 77 954% Jan. 15 
69% 19% 42 28% 47% June 12 
46a, 27 32 19 28 May 20 
100 bt) O4 82% 91 June 9 
15% 64 16 6% 44% June 17 
72% 60 95 59% 173 June 26 
35% 13% 54 18% 86 June 18 
6 1 4's 1% 3% Feb 5 
44% 16 Ma 2 40 Feb. 26 
ee ee 1% 4m 8% Feb 5 
67% 58 BN 47% 4% Jan. 18 
100 v6 1m 94% 99 Jan, 5 
és : “90 Mar. 23 
*129 “128 140 140 *140% Mar 4 
1414 *128 140% 138 140% May 4 
90% 10%; 95 102% Jan. 8 
By 58% 63% Jan, 17 
87% 83 6 
11% 10 1% oy 25 
» 18 11% ; ; 
ns, 33% Ti 38 73% Jan. 2 
foal oo Ty 50 33 Jan 2 
im 47 103% 48',, 118% June 19 
Blt» #2, 62 39 Cat) Jan, 28 
mA, 8 tL 67 02% Jan. ; 








Amount -——~— Last 

- STOCKS Capital Date 

Date. (and ticker abbreviations) Stock xisted. Paid. 
Jan. Midland Steel Products pf. (MPO). eeseees 7,800,000 Apr. 1, ‘2! 
Jan, Minneapolis & St. Louis (MS). . 2,551,100 wteensees 
Apr Minneapolis, St. P. & Sault Ste. ‘Marie (MSM). 25,206,800 Dec, 17, °2¢ 
Mar M., St. P. & Sault Ste. Marie pf. . 12,603,400 Dec, 17, '2 
June M., St. P. & Sault Ste. M. L. 1. (MSMLL). 11,249,200 Apr. 1, '25 
Jan Missouri, Kansas & Texas (sh.) (K).. ° SF. ere . 
Jan Missouri, Kansas & Texas pf ‘ . ee 200 May i, ‘2 
Jan Missouri Pacific (MP)........-- ee $2" "839,500 “ee 

Mar Missouri Pacific pf. ons jekiesa che "300, 100 

: Mobile & Birmingham pf. (M&B). ‘ p 

Apr Montana Power (MNT). guewundss 

Mar Montana Power pf . R 

Mar Montgomery Ward & Co. ($10) (MOW). 

Mar Moon Motor Car (sh.) (MOO)............- 

Jan Morris & Essex ($50) (ME)...... tiedewd 

May Mother Lode Coalition (sh.) (MOR) 

Apr Motor Wheel ($10) (MRW).. saad eee 7 
Feb Mullins Body (sh.) (MNS).........- gine >. 
Apr Mullins Body 8% pf......-.......++-- x 
Apr Munsingwear (sh.) (MUN)..... 1, 
Apr Murray Body (sh.) (MUY). 1, 
Jan NASH MOTORS (sh.) (NSS)........-- otoné ms 7 
Jan Nash Motors pf... 2.2... ccecececssecnsscseees 1, '25 
Apr Nashville, Chatianooga & St. Louis (CHA)... Feb, 2, °25 
Mar National Acme Company (sh.) (NCM) sta.... 5,000,000 Dec. 1, 20 
Apr National Biscuit Company ($25) (BI) 51,163,000 Apr. 13. '25 
Mar National Biscuit Company pf.............++.++ 2 > 
Mar National Cloak & Suit (NKS)......... ‘ 

Jan National Cloak & Suit pf............ pemewe 

Jan National Dairy Products (sh.) (NPT). i 

Jan National Department Stores (sh.) (NX). pend 500,000 «ss cae uauvee 
Apr National Department Stores ist pf.......... . 9,608,200 May 1, ": 
Apr National Distillers Products (sh.) (NAD)... 7 se 

Jan National Distillers Products pf. (sh.).. 

Apr National Enameling & Stamping (EGK)... 

June National Enameling & Stamping pf.... 
Apr National Lead (LT)... ........6.ecceeeeeeenees 

Jan PUREEOD TORO BEee oc cscs veccccccesscesecacees 

Apr National Rallways of Mexic 0 Ist pf. (MX). 

June National Railways of Mexico 2d pf........ 

Apr National Supply ($50) (NSC)...... er 

Jan Bemtiemel HUEY WE... cccccccssccccccccsccce 

Jan National Surety Company (NBSU). 

Apr. Nevada Consolidated Copper ($5) (NV). 

Feb New Orleans, Texas & Mexico (NOX)... ee 1 
Feb. Newport News & Hamp. Ry., Gas & E. (NTW) 1 
Jan Newport News & Hampton Ry., Gas & El. pf.. 1 
May New York Air Brake (sh.) (AB) eae 1 
Mar New York Air Brake, Class A (sh.). = 
Mar New York Canners ae J GNRS). $0066 éeeeee June 15, °25 
Mar New York Canners Ist pf.............%.. 4 Feb. 1, °25 
June New York Centra! (CN) May 1, ‘25 
June New York, Chicago & St. Louis ‘((H) Apr. 1, °25 
Jan New York, Chic ago & St. Louis pf.... Apr. 1, °25 
Mar New York Dock (Di) a Feb. 16, °2 
Jan New York Dock pf Jan, 15, '25 
Jan New York & Harlem ($50) (HAR) Jan. 2, '25 
ian New York & Harlem pf. ($50).... or . Jan. 3, °26 
Jan New York, Lackawanna & W estern (NL)..... 10,000,000 Apr. 1, '25 
Mar New York, New Haven & Hartford (V)....... 157,117,900 Sep. 30, "13 
Apr New York, Ontario & Western (OW).......... 58,113,900 Jan. 28, ‘25 
May New York Railways partic. ctfs. (sh.) (NRR) 18,080 s 

May New York Railways pf. tr. ctfs. (sh.) oe 184,830 

Feb. New York Shipbuilding (sh.) (NSB)....... 200,000 Mar. 10, ‘25 
June New York State Railways (NST)....... . 19,997,700 Oct. 1, '23 
eueeéees New York State Railways pf sabé ete eons 3,862,5 Apr. 1, "25 
Jan New York Steam pf. (sh.) (NSM). connecesen 39,92 Apr. 1, '25 
Jan Niagara Falls Power (sh.) (NF).......... ‘ 716,388 June 15, °25 
Jan Niagara Falls Power pf. ($25)......... .. 16,647,900 Apr. 15, °2 
Feb Niagara, Lockport & Ontario Pow. pf. (NCK) 9,587,700 Apr. 1, °25 
Apr Norfolk Southern (NS) ...........65..000-0++++ 16,000,000 Jan. 1, ‘14 
Mar Norfolk & Western (N) 135,603,700 June 19, "25 
Jan Norfolk & Western pf. . Sevsbeussceseoes .. 23,000,000 May 19, ‘25 
Jan North American ($10) (NA).. . 30,714,610 Apr. 1, ‘26 
Jan North American pf. ($50).. socesenss ceded ee 750 Apr. 1, °25 
Apr. Northern Central ($50) (NNX).... wrrrree FS Jan. 15, 
Apr Northern Pacific (NP). sess cece cess MURR May 1, ‘2 
Jan Nunnally Company (sh) “(NNY) , : 160,000 Dec. 31, '24 
Jan ONTARIO SILVER MIN co., new(sh. ) (ONT) Yr 
Jan Ce I CLD «GEIMEDs cs cocctctscceces 160,000 : 
Mar  ¢ | 2) reer. ee 3,500,000 June 1, °2 
June Oppenheim, Collins & Co (sh.) (OPS). 94,565 
Jan Orpheum Cireuit (61) (OPX)......ccccccccese 549,17 June 1, *2! 
Jan Orpheum Circuit pf. C00 Casncccescosede ss 6,580, age. 1, °3 
Feb. Otis Elevator ($50) (¢ ‘T) - «--+-+« 16,920,950 Apr. 15, ‘2 
Feb Otis Elevator pf. eek eee 6 be Reis ca 6,500,000 Apr. 15, °25 
Mar Otis Steel (sh.) (O8T) . coh ipetne seen euees 414,668 =. wr nase . 
Mar Otis Steel pf FO Fee ti July 1, ‘21 
Mar Owens Bottle ($25) (OB) RéHORSC RO th eReROeeE ES 16,512,650 Apr. 1, '25 
Apr Owens Bottle pf 8,170,500 Apr. 1 "25 
May PACIFIC COAST (PX) 6.6.05 si arn emann .. 7,000,000 Nov. 1, ‘20 
Jan oo OS) ee ..+e. 1,525,000 Feb. 1, °25 
Jan Pacific Coast 2d pf : ere May 1, ‘21 
Jan Pacific Gas & Electric (PCG) 44,746,000 Apr. 15, °25 
Apr Pacific Mail ($5) (PM).......... sdececeenes® ne Dec. 15, '20 
Apr Pacific Mills (PFS).......... PERS: ..» 40,000,000 June 1, "25 
Mar Pacific Oil (sh.) (PY) .. _8,500,000 Jan. 20, '25 
Jan Pacific Telephone & Telegraph (Pac). .. 53,000,000 May 29, ‘2 
Jan Pacific Telephone & Telegraph pf Apr. 15, '25 
Jan Packard Motor Car Company (310) Apr. 30, ‘2! 
Jan Packard Motor Car Company pf........... June 15, ‘2! 
May Paige-Detroit Motor Car (sh.) (PDD) 5 Apr. 1, '25 
Jan Pan-American Pet, & Tran. ($50) (PP)...... 48,307, Apr. 20, ‘25 
Jan Pan-American, Class B ($50) (PPB)...... .. 90,474,200 Apr. 20, ‘25 
Jan Panhandle Prod, & Refining (sh.) (PDF). ae ky rr 
Jan I eanentn Prod, & Refining pf.... ccccee SOO July 2, ‘23 
May Park & et Ge ME dcccencsscoses sce 200,000 = wn ewevees 
Jan Parish-Bingham, stamped nd (PRX). ° 150,000 cee eaee 
May Penick & Ford (#h.) (PFK)................4.. hy ees 
May Penick & Ford pf. , ri .. 4,000,000 Apr. 1, °25 
Jan Penney (J. C.) pf. (JCP Pr.) TT .. 2,226,300 Mar. 31, '25 
Apr Pennsylvania Coal & Coke ($50) (PVC). . 8,630,300 Nov. 10, '24 
Apr Pennsyivania Edison pf. (sh.) (PVY)......... 19,777 Apr. 1, °25 
Apr Pennsylvania Railroad ($50) (PA)........... 499, " May 29, ‘25 
Mar Penn. Seaboard Steel (sh.) (PSX) << wneateren 
Jan. People’s Gas, Chicago (PO)........ ....+ 38,500,000 Apr. 17, '25 
Apr. Peoria & Bastern (PE)...........0...020: -. 10,000,000 pheunaees 
June : Pere Marquette (PO). ....ccccccccccces enuweds 45,046,000 Apr. 1, ‘25 
Apr. Pere Marquette prior pf............6-..600000- 12,429,000 May 1, ‘25 
Apr Pere Marquette pf. mg ieidat eatin dhdah ehh ate cea ah ie 11,200,000 May 1, °25 
Mar. Philadelphia Company ($50) 1P A). PORE 46 443,000 Apr. 30, °2 
Jan. Philadelphia Company 6% pf. ($50)...... ..++ 14,587,000 May 1, '25 
May Phila. & Reading Coal & Iron (PRC)........ 1,400,000 a ene 60 Sa 
June Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 _......... 
Mar. Philip Morris & Co. ($10) (PPS). —— 2,760,000 Jan 2, °24 
June Phillips-Jones (sh.) (PJ)....... nialhvied aati 85,000 Oct 1, '24 
June 23 EE cn ccc nceeeeeenes uteeees 2,125,000 May 1, ‘25 
Mar. Phillps Petroleum (sh.) (P). . 1,849,948 Apr. 1, °25 
Apr. Phoenix Hosiery ($5) (P XY) Leadkasmeeds wadee 875,000 P 
Apr. Phoenix Hosiery pf Cpinehinddt+thsenee 4,000,000 June 1, ‘25 
Mar Pierce-Arrow Motor (sh.) (PZ) 251,475 May 1, ‘19 
Mar Pierce-Arrow prior pr. (sh.) 15,455 Apr. 1, °25 
Mar. Pierce-Arrow Motor pf.............. ceeeeees« 10,000,000 Apr. 1, '2 
Jan 2 Peres OH GRE) CPOE)... ccccccccsccccccosccccs 20,622,925 ...... me 
Jan 2 EE Is cadscecehenecevdevecedtindetsdccce 15,000,000 Feb. 1, '22 
Jan. 2 Pierce Petroleum ON RRS RES 2,500,000 eine : 
May 2 Pittsburgh Coal of Pennsylvania (PC)........ 31,036,700 Oct. 25, '24 
May 4 Pittsburgh Coal of Pennsylvania pf......- ei 35,000,000 Apr. 25, °25 
Mar. 23 Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 Jan. 20, '25 
Mar 4 Pittsburgh. Fort Wayne & Chicago (FW)...... 86,812,800 Apr. 1, °'25 
Jan Pittsburgh, Fort Wayne & Chicago = nketi 19,714,300 Apr. 6, °25 
May Pittaburgh Steel pf. (PG Pr)............006. 10,500,000 June 1, '25 
Apr Pittsburgh Term. Coal (PPT)...... ee cess 12,000,000 Ba 
June Pittsburgh Term. Coal pf pasaeeeeen .. 4,000,000 June 1, ‘25 
Mar Pittsburgh Utilities Corp. pf. ($10) (PTU). . 1,496,620 May 1, '25 
Mar Pittsburgh Utilities Corp. pf. ctfs. new 5,145,080 eee 

Mar Pittsburgh Utilities Corporation pf. etfs. ($10) 858 ,900 May 1, ‘25 
Mar Pittsburgh & West Virginia (PW)............- aede ‘ 
Mar Porto Rican-American Tobacco Co. (PRT). "6. 313. ‘900 eevesene 
Feb. Postum Cereal (sh.) (PS)............. vee May 1. '25 
June Pressed Steel Car Company (PSL)... soe 12,500; ‘000 June 17, ‘24 
June 25 Pressed Steel Car C Company pf. ccececccccecs Ms OOOUe June 9, ‘25 
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—_—__—_-—_—— Yearly Price | Ranges. Amount o—Last Dividend. Week's Transactions,- 
"1923. 1924. ———1925 Range. a STOCKS Capital Date Per Pe 
High. Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) ___ Stock Listed, Paid. riod First 2 Low Last. Change Sales 
58% 17 13% 22% 32% Feb. 3 22 Mar. 30 Producers & Refiners ($50) (PFN). . 11,467,850 Sep. 15, t 26 -"% 1,10 
49% 36 47% 42 47% Feb. 7 43% May 19 Producers & Refiners pf. ($50)....... .. 2,845,350 May 4, Q 145% $ 44 4H, ; 440 
ae ee * ae 95% June 22 92% May 12 Public Service Elec. & Gas pf........-....-+.-- 15,000,000 Mar. 31, ‘22 Q 95 4 94 1% aL 
51% 41% 70 39 74 May 21 62% Mar. 30 Public Service Corporation, N. J. (sh.) _— 904,870 Mar. 31, ’ Q 8 77 68 % », BM 
100 90 101% 96% 102% June 3 99 Jan, 7 Public Service Corporation, N. J. 7% pf...... 21,205,200 Mar. 31, *2 Q 10 100 \, 100 
108%, 98 115 99% 114% June 4 109 Apr. 21 Public Service Corporation, N. J. 8% pf....... 21,531,200 Mar. 31, ‘2: Q 113 % > 
vr ‘- 101% 94% 105 June 12 100% Jan, 16 Public Service Electric Power pf. EV 3) er wees May i, 2 105 
133% 110% 151% 113% 151% Jan. 3 129 Mar. 30 Pullman Company (PU).........cscccscsceees 5,000,000 May 15, °: Q 4 0) 138% 1% 5, DOM 
69%, “1% 7% 37% 47% Jan 7 38% May 25 Punta Alegre Sugar ($50) (PQS).............- 1t9'900.950 May 15, Q 3 391, 1 2,1 
32 16% 39% 20 33% Feb. 4 25% Apr. 17 Pure Oil Sempany ($25) ae; rere 75,959,250 June 1 Q 2 30 va 18,440) 
100 82% 105% 92 107 May 26 103 Mar. 25 Pure Oil Company pf....:.......-.----------- 13,000,000 ion; 3, * Q ) 107 1 L 
63% 25% 77% Jan 2 48% Mar. 27 RADIO CORP. “OF AMERICA —- ) (RA). ee  —. 6i66se0ns ‘ A Wy + 3% 48, 1h 
os Si 50 5% 4 Feb. 14 48% June 9 Radio Corp. of America pf. ($50)......... 17,488,000 Apr. 1, °25 Q ‘ 49 TO + % 3M 
7 *62% 71% 64 7 Apr. 17 70% Jan. 8 Railroad Securities Ill. Cent. i, ctfs. (RSY). 8,000,000 Jan. 2, °Z SA 7 72 % ") 
2 1 137% 106 141% Jan 5 122% Feb. 17 Railway Steel Spring Company (RY)........-. 13,500,000 Mar. 31, Q 123 31 cM 
121% 110% 119 113 120 Feb. 16 114% Mar. 7 Railway Steel Spring Company pf............- 13,500,000 June 20, ‘2 117% 1} " 
% 29% 33% 30 38% May 1 33% Jan. 7 Rand Mines (sh.) (RDM) : , Seat 20,430 Aug. 23, ° 1644, 
17% 9% 17% 9 17% Feb. 9 113% Apr. 22 Ray Consolidated Sees ($10) (RC) .... 27,964,550 Dec. 31, '2 2 12% + 20M 
81% 68% 79% 51% 91% June 1 69% Mar. 30 DN OED, MIG octcccccccccdeeaeccssceciens 70,000,000 May 14, '2: ) Bt 83 85% 1 0, 84M 
56% 44 56% 34 41 June 1 35% Mar. 18 Reading Ist pf. ($50) EEE Re ry 28,000,000 June 11, °2: ’ 8 39 en 
45 56 33% 44% June 1 36% Mar. 18 SS EE ERR rer 42,000,000 Apr. 9,’ C ‘ $ x40) 1 ’ 
418% 24 54% 76% June 15 46% Jan. 27 Remington Typewriter (RR)...........-++++-+. 10,000,000 tix... 74 l 4 
104 89 99% 90 105 Apr. 21 100 Jan. 2 Remington Typewriter ist pf.................. 4,000,000 A 1, °25 1% Q 104 
: 110 90% 113% Apr. 29 197 June 19 Remington Typewriter 2d pf................-. ,000,000 June 12, °25 2 Q 107 “ 
*90 "89% 97% 90 103% Mar. 2 100 Jan. 16 Remington Typewriter 1st pf., Series S........ 1,217,000 Apr. 1, °25 1% Q 103 
*112 *108 114% 114% *120 Mar. 7 *118 Jan. 12 Rensselaer & Saratoga (RNS). Jan. 2, '25 4 SA 120 
31% 8 23% ™ 234% Jan. 13 12% June 12 Replogle Steel (sh.) (RST)...........+..000-05 Aan eaters: 13 \% RIM 
40% 63% 42 64% Jan. 3 42% Apr. 30 Republic Iron & Steel Company (RBC)........ 30,000,000 May 2, ‘21 44 44 4° 4 uM 
96% 84% 95 82 95 Jan. 13 86 Apr. 22 Republic Iron & Steel Cw Ss edaean oon 25,000,000 Apr. 1, '25 Q 8 “ 87%, + 2% M 
29% 14 22% 9% 18 Jan. 5 9% June 18 Reynolds Spring (sh.) (RSA).........--.+-+++ 387,958 May 1, '25 ) 10 % an 
116 116 =: ss 148 Mar. 9 140 Mar. 24 Reynolds Tobacco _ hy ($25 5) (RJR).....- 10,000,000 Apr. 1, °25 2 140 
73% 47 79% 615, 78% May 25 72% Mar. 24 Reynolds Tobacco Company, Class B ($25).... 70,000,000 Apr. 1, °25 . 76% + % > LL 
118 114 12) 115% 122. «6Apr. 29 119% Jan. 8 Reynolds Tobacco Company pf...............- 20,000,000 Apr. 1, ’25 : Q ( 120% - % m 
19% 10 16% 9 25% June 26 10° May 16 Robert Reis & Co. (sh.) (RIS)............+-+- err aa : ‘ i 2H, % ROK) 
82 67 74% 60 90 June 27 63 May 2 aoe es errr 2,250, Jon. 1, 3 81 81 v0 + 9% iW 
94% 86 96 86 97% Feb. 20 8 June 25 Rossia Insurance Company ess), inom cnenes 1,200, Apr. 1, ’2 Q RE 8 85 he ly 
55% 40% 59% 40% 57% Jan. 31 48% Mar. 24 Royal Dutch, New York (sh.) .. _ $23,358 Aug. 12 12% % MW) 
39.22% CGS 62% Jan. 9 42 Apr. 24 Rutland pf. (RV Pr)............ 9,057,600  ....... 61 + 2% ma 
23% 17 45% 22 52% May 25 36% June 23. ST. JOSEPH LEAD ($10) (JO) 5,504,130 June 20, ) oy x37 1% 4,8 
27 16% 65 19% 84% May 20 57% Jan. 16 St. Louis-San Francisco (FN)...... vs. sees 90,068,100 Apr. 1 Q 8 ) SU) 4, 14M 
5% 82% 42% 85% May 20 76 «Jan. 20 St. Louis-San Francisco pf............6--++-++ 7,500,000 May 1, > Q 84 8454 8444 ‘ oly 
36% 2544 55% 33 53% Mar. 2 43% June 11 St. Louis Southwestern (SS)..............+--- 16,356,100 _....... ia r +4 45% + 4% iM 
63% 54% 74 57% 75% Mar. It 70% June 25 St. Louis Southwestern pf........-..--+-+-++++ 19,893.700 Mar. 31, °25 i% Q ( TO% \% im 
35% 18% 88% 325% 108% Mar. 3 54 «June 18 I EE CE oo. cn ncbennews daeesicns 9,239,300 Sep. 15, "20 1% 4 TR 2% le 
116% 88 129% 96% 116% Feb. 9 108 May 16 Schulte Retail Stores (sh.) (SHO).... : 375,000 June 1, 25 §$2 Q K 110 ths “AM 
115 a 114 105 115 Feb. 19 110 Jan. 6 Schulte Retail Stores pf.... a -- _ 7,850,000 Apr. 1, °25 2 Q 1% ; mm 
1% 4% 24% 6% 35% May 20 20% Jan. 16 Seaboard Air Line (SB)........... ... 38,919,400 2 oeahes. ( 29 i £70 
15% 8% 15% 14% 48 May 7 35 Mar. 30 eee DEP BAGG OE... .ccccccccnccacssncesese 23,894,100 Aug. 15, ’ + 4%, lo 
‘ 65 a 79 16% June 22 13% June 9 Seagrave Corporation (sh.) (SVE).........--- 101,373 Apr. 20, °2: I 16 47-0 
— oe 155 78% 174% May 20 147% Mar. 30 Sears, Roebuck & Co, (SK)..............-+00: 105,000,000 May 1, ’ Q ) ; 170 Ye tole 
6 8 , a1 — 4 40% = 30 Shattuck (F. G.) Se. or ($10), (S24 peneaeass Payers Apr. 10, ' Q tid Ie +e 
{#4 Jan . 5% pr. 22 Shattuck-Arizona Copper ($10) ( Peccccocs ,500, rp w As + 
a 29% 42 33 45% Jan. 30 39%" June 3 Shell Trans. & Trading (sh.) (SH)......... "113/158 : ‘ ib 4 Cou 
is 22% 15% 28% Feb. 4 22% Jan. 6 Shell Union Ol (sh.) (SUX)...............+: 10,000,000 Q . 24 t 2a) tH 
% 89% 99% - 91% 102% June 26 99% Jan. 2 Shell Union Oil itl TPR ES 20,000,000 Q 1024 t Ht 
- mr 10 102% $$ 106% Apr. 7 104% June 2% Sherwin-Williams ist pf. (SWW). See ee Q $ 4 104% 1 le 
16 6% 24 10% 26% Jan. 12 19% Mar. 17 Simms Petroleum ($10) (SV) ares Zz, SA 4 24 24% Ys 8, 144 
34% 22% 37 22 45% June 26 31% Mar. 17 Simmons Company (sh.) (SBD). sks eeicalare Q 4 4 454 1% 11 GAM 
101% 96 101% 94% 103° Mar. 27 100% Jan. 7 MEI oicncvdecncagesann cases 6,301,600 2 103 . 
39% = 1 7% 15 24% Feb. 2 17, Jan. § Sinclair Consolidated Oil csh.) (SC)........- 4,482)! ze + sn 
99% 80% 90 75 94% Feb. 3 78% Jan. 2 Sinclair Consolidated Oil pf..........-.+++++ 18,190 Q 93 1 me 
35 12% 29 17% 30% Feb. 3 21% Mar. 30 Skelly Oil ($25) (SY).............csccceesers 20,966,590 9 i 28% 1%, 23, JAW 
63% 39% 84% = 52 97 Feb. 5 80% Mar. 30 Sloss-Sheffield Steel & Iron (SLS)..........-. 10,000,000 20, *2% i% Q S 83% 84% BO 
90 80 98% Feb. 2 92 June 5 Sloss-Sheffield Steel & Iron pf..........+.+++ 6,700,000 a *2¢ 1% Q y v2 92% a “ve 
70 38% 95% 58 75% June 19 62 Jan. 6 South Porto Rico Sugar (PSU)............-. 11,205,600 > oe Ly Q 71% 2% a 
100% 92% 110% 96 108 Mar. 4 99% Jan. 9 South Porto Rico Sugar pf..........essseeee- 5,000,000 i » 2 Q 107 
95% 84% 105% 85% 108% Jan. 9 97% June 8 Southern Pacific (SX)...........s.0cssseeeees 372,380,900 te 1% Q 19 18% 99% me y 
39% 24% 79% 38% 97% June 2 77% Jan, 2 Southern Railway (SZ)..................++-.-120,000,000 ay 1, ‘25 1% Q ¥ 4%, 97 + 1% 1,100 
00% oo 85 66% 92% Feb. 25 83 Jan. 2  SIRIIOMET G0. .is.ckecanacasdiamemanas 60,000,000 1% Q ~ x86 M4 OO 
67 65 661% 66% . “e oe eee Southern Ry., M. & O. stock tr. rets. (SRM). 5,67 2 SA faith 
105 100% 100 97 99% Apr. 28 95 May 28 Spalding (A. G.) & Bros. ist pf. (SDG)..... . 4,75 1% 95 
*- °° * - re tm nd - one June 22 Spear & ae. -.) Ss ca beecntinesteeaban ‘ be 20Y 1 - 
pe a - . v2 ay 90 June 22 BORS BG CO. PE... nccccvcccscesvcecsecsecccccce e , n 90 1 rlohd 
27% 11% 20 7% 23% May 25 15% Feb. 17 Spicer Manufacturing (sh.) (SSY)...........- 191 20% Ys ( 
oi% 85 98% 78 106 May 18 92 Apr. 1 Spicer Manufacturing pf.............0+-e+++ 3, 2 13 1 11M 
as — 41% 31% rtd oy = 40% — 2 Standard Gas & Electric (sh.) (SG). 5 Pa Q . “4 “« 
es an a. -. May 26 50% r. 27 Standard Gas & Electric pf. ($50). 1 Q a3 ia + 
90% = 60% 73% 39% 80% June 18 62° May 19 Standard Milling (SM)... weg ; : 1% Q ) 76% 8%, ale 
97 81. 85 71% 86% June 12 81 Jan. 20 Standard Milling pf....... :.. 6,488,000 , 2 1% Q R 8 85% Y 41, 
ot% 47% 6845 55% yt, Feb. 2 56% Mar. 30 Standard Oil of California > ae 5, "28 “Ne Q , ° ae ” yee 
1 4 30% 2% 33 % Feb. 3 38% Mar. 30 Standard Oil of New Jersey a : 2m Q +4 4 44%, - 48 Gan 
118% 114% 119% 115% 119" Feb. 24 116% June 24 Standard Oil of New Jersey pf....... "2 1% Q 17% O% 11% *s Si 
35% 13% 16 Jan. 16 10 Feb. 11. Standard Plate Glass (sh.) (SGL). see 1 75¢ i 4 r ® é 
‘ 51 90 4 Apr. 25 69 May 8 Standard Plate Glass pf...........-.:eseeeeee . 1 1% Q 69 : 
124 74 65% 55% 664 May 29 62% Mar. 25 Sterling Products (sh.) (SU).......--....--+-: 6 1; '2! $1 Q ‘ bat X 1,70 
% 50 100% 48% 77% Jan. 3 55 Mar. 18 Stewart-Warner Speedometer (sh.) (STX).... 600,000 May 15, ‘25 $1.25 Q 69 1% 9, GM 
a 84 54 79% Jan. 3 61 Mar. 18 Stromberg Carburetor (sh.) (STB)............ 80,000 Apr. 1,°25 $1.50 Q . 68% 1% 4 
1i 112 30 49 May 27 41% Jan. 28 Studebaker Company (sh.) (STU)..........-- 1,875,000 June 1, '25 $1 Q 44 $ 481, + 2% 11), 1000) 
¢ 115 110 118% June 3 112 Mar. 13 Studebaker Company pf...........-eceseseees 8,235,000 June 1, °25 1% Q 11 116 1 (ny 
15 z 12% 6 12 Mar. 6 8% June 9 Submarine Boat (sh.) (SUB)................. ae 8 8 8% % 1,900) 
6% ~ 8% 2% 6% Feb. 9 3% May 28 2 8 eee 1,121,268 Dec. 20, ‘20 50e ‘ 1% 4% Ye MW) 
34 23% 35 23 41% Jan. 10 20 May 1 oS 2... eer 10,000, Feb. 2, '25 75c 25 
oe ‘* 125 12 11% Jan. 2 5% Mar. 19 Sweets Company of America ($50) (SWA). 5,000,000 iw... es ass ¢ M4 i “4 ala 
* +. 1g Mar. 12 10% Jan. 15 Symington certificates (sh.) (SYZ)........... eres ¢ 4 16 “MM 
a sts 28% Jan. 17 20% Mar. 19 Symington, Class A (sh.).............0se+0% 7 Apr "2h 50c Q ! 214 "W) 
is . 14% 6% 15 Feb. 7 11% Mar. 30 TELAUTOGRAPH CORP. temp. ctfs. (TZ). May 25 hk 5 12% 40 
5 % 8 6% 11% June 9 7% Apr. 1 Tennessee Copper & Chemical (sh.) (TCC) ‘ Jan 24 25c . 103 % 8M 
2% 34% 45% 37% 54% June 12 42% Jan. 5 Texas Company ($25) (TX)...... 5 j Mar. 25 75e Q i 1604, 200 
2 53% 110 57% 114 June 25 97% Feb. 17 Texas Gulf Sulphur ($10) (TG)..... 6,350,000 June ls, 25 $2.25 ? . rt 1124 + 4% Mi TOK 
— * 48% 19 58% Mar. 13 O06 dam. ST - SUMEO B PAS (0)... oie cn se sceecascaes- ~ gerne 18 8% + M% 10 
82 % oh (15K 8 23% Feb. 6 11% Jan. 5 ‘Texas & Pacific Coal & Oil ($10) (TXX) GAGE 8,380,340 June 30, ‘23 25¢ 151 i TOS 
4 274 325 260 *310 8 Jan 6 °255 Apr. 9 Texas & Pacific Land Trust (TLT)........... 2,068,700 Paes ee My 
-. .. 106% 102% : ate Se ares pie ;  § “3 a. . Sear aeeorenees 4,000,000 May 1, ‘25 1% 1am 
as of” 18% 8% 14% Jan. 12 7% Apr. 6 SE DOOD. GUIS. 5 iicvticiccccacosesaceeses 16,590,000 Jan. 1, ‘16 ! t ole 
45 33 151 8 116%Hs152, Feb. 27 © «122, Mar. 30 «= Tide Water Oil (TV)......0 00 oe. iI11 50/442:900 Mar. 31, '25 $1 " 142 1%, 00) 
78% pot s4 41 31% 44% Feb. 13 37% Mar. 18 ‘Timken Roller Bearing (sh.) (TKR). 882 June 5,°25 $1 ‘ 4144 > 8M 
on 4, 73% 53 83% June 25 70 Jan. 2 Tobacco Products (TB)..............- .... 51,483,900 Apr. 15, '25 1% Q x ) 82 2 " 
14% tg 93% 83% 102% June 2t 93% Jan. 2 Tobacco Products, Class A....,...........0+- 44,803,700 May 15, °25 1% Q 102% t+ he le 
40 a” son 3% 5% May 9 3% Jan. 2 Transcontinental Oil (sh.) (TON)..........- . Soe « ~ *. 0.5 Ea 4 1%. ‘ rien 
17% 58 oo” 25% 35 Jan. 10 254% May 13 Transue & Williams (sh.) (TU)...........++- 100,000 Apr. 15, '25 50K Q 25% 1M 
100 90 93 Be 640 May 27 58 Jan. 22 Twin City Rapid Transit (TW)..... "* 22,000,000 Dec. 31, '24 2 SA rea? . 
a 1 May 2 94% Jan. 21 Twin City Rapid Transit pf.. 3,000,000 Apr. 1, '25 1%  Q 10) 
x. = A 36% 45 May 16 38% Mar. 26. UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Apr. 1, ‘25 Te = Q 433 i! " 
77% 50 Pris 115 120 June 25 115 Mar. 25 Underwood Typewriter pf Masi eae nan ick anne hea 3,500,000 Apr. 1, '25 1% Q 120 + 2 " 
sr 33% 60% May 25 36 Apr. 1 Union Bag & Paper (BP)............0.0.00005 15,000,000 July 15, ‘24 1% $8 tt $614 2 1,30 
y "y 35 43% Feb. 5 36% Apr. 27 Union Oil of California ‘g25) Cs cansonsd 40,480,800 May 9, ’25 45« Q 2 381 - * 
144% 124% 1610 “ 1.00 Feb. 2 21 Jan. 3 Union Oil (sh.) (UO)..........--. Saree ee eee a : f o~ 
76% 70% 51% = 120% = 153% Jan. 10 133% Apr. 24 Union Pacific (U)......0..0..0..02 Seep Br 222'201,600 Apr. 1, ‘25 2% Q ~ 6 138% un 
995, + ta , Ha) 70 76 «Feb. 2 73% Apr. 22 EE ED OIE. 0 voto: 6 cease nacackeiacaasedes 99,543,500 Apr. 1, '25 2 SA $ / + 1 L, 
114 106 32% 94 134 June 19 118% Jan. 17 Union Tank Car (UTX)..... cicssesecceeee 18,195,000 June 1, ‘2! ™m Q ry Mi 
, 116% 106% 117% May 6 113% June 17 Union Tank Car pf........--.-.---:.-- eee. ..”. 12,000,000 June 1, '25 1% Q 1, ‘o 
39% 20 37 20 36% Mar. 4 24 May 15 United Alloy Steel (sh.) (ALY).............-+ 905,000 “Apr. 10, ‘24 50c ‘ 241 My (M 
+e Be 64% 42% 93% June 27 60% Jan. 6 United Cigar Stores ($25) (UC).............. 34,536,900 Mar, 31, ‘25 tti% Q ~ 8 91 VW 0 
119 108% 119 113 119% Jan. 13 116 June 23 United Cigar Stores pf....................005 4,527,000 June 15, ‘25 1% 1165 + % " 
85% 74% 121% = 71 127% May 21 110% Feb, 4 United Drug (DDG)...002°022°222220252200222 36,969,500 June 1, '25 1% 1234 1%, (MM 
se 416% 53 46% 56 June 15 52 Jan. 16 United Drug ist pf. ($30).......-.-------- ee 31,085,800 May 1,25 87% ¢ i ‘ sth ; RAM 
on” 38% 43 20 20 Mar. 14 12 Mar. 18 ME PINOMOOE GIDE) sc cdcccccvecacsecscees 13,918,300 July 1, '24 1% 1h 
a = 86 85 Res iS Se Pere EE date ccsscnkaseonanseerande 4,500,000 Apr. 1, '25 1% Q ai 
21% rs) jel 231 Jan. 3 204% Mar. 30 United Fruit Company (UF)................-. 100,000,000 Apr. 1, 25 1% Q 215% 2%, aun 
@ : Ye 41 7% 33% May 18 18% Mar. 19 United Railways Investment Co. (UW)......- 20,400,500 eee. 9 30K, + l 
19 i 64% 26% 83% June 25 48% Mar. 23 United Railways . Company pf.... 15,000,000 Jan. 10, '07 1 ¢ t BI, + 4 7 3M 
10% 14 25% 16 23. Jan. 9 18% Apr. 11 United Paperboard (PB)...............+.+++++ 12,000,000 a ) 9 pa) AM 
be Dy — 64 250 Feb. 11 131% Apr. 22 United States Cast tm Pipe & Foundry (cd) 12,000,000 ee ss 1 M 161 My 4 
‘ “ 81% 112% Feb. 27 98 June 24 United States Cast Iron Pipe & Foundry pf... 12,000,000 June 15, ‘25 1% Q 3 8 98 % a0) 
, B 21% 39% Jan. 17 30% Feb. 17 United States Distributing (sh.) (UM)........ 106,545 ESE ‘ $33 +. % SM 
8% 34 ; 98 154, Jan. 8 130 Mar. 9 United States Distributing pf................ 5,561,225 Jan. 1, '25 3% SA 4 140 2u Tt 
25 13% ont a 1% Mar. 2 ot Apr. 1 United States Express (UX)............2++- 10,000,000 Mar. 28, '23 *$5 Sp ‘ 
73% 40 ae 10% = 36%) June 1 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY).. 180,841 June 1, ‘25 50c = Q 44 345, % 1M 
101 95% 108% 1% 94% May 26 76 Mar. 19 United States Industrial Alcohol (UD)...... 24,000,000 5 2 , ze 4% ra * +: 
106 88 143 98 115 =~ June 22 10 Jan, 2 United States Industrial Alcohol pf.........- 6,000, 1% Q 115 a3 1m 
son 4 be 90 147% May 12 114% Mar. 30 United States Realty & on ny (UZ).. 24,144,800 2 Q 8 8 130 + 1h wer 
108 os = 22% 49% June 27 33% Mar. 30 United States Rubber Company (RU)........ 80,997,000 2 Q 4 5 49 + 1% 4490 
43% ; % 5% 66% 104% June 27 92% Mar. 30 United States Rubber Company Ist ae ae 69,000,000 2 Q 10; 2 104 + 1h 2 RIM 
rte % 1% 18% 39 Jan. 7 30 Feb. 17 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 5c 6=— QQ ( 36 MM 
P > ts 37% 46% Jan. 5 44 Apr. 16 United States Smelting, Ref. & M. pf. ($50).. 2f'317.500 87i6c Q 4 i4 i Ms 40H 
fos 444 85% 121 94% 129% Jan. 23 112% Mar. 30 United States Steel Corporation (X)........- 1% Q 4 114% ‘ 4) OK 
= ‘Ss 123 118% 126% Jan. 26 122% May 7 United States Steel Corporation pe. ecsees. 360;314;100 1% Q 123% An 
- 48 60 51% Mi June 4 51% Mar. 24 United States Tobacco (sh.) (UB). 381,542 T5c Q 4 4! ‘ MW 
112 105% 110% 1054 110% Mar. 9 105% Apr. 2i United States Tobacco pf..............sesee0s 1% Q 108% 
as 48 13 50% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX) $ 344 \ 140M 
re ps 79 47% 94 Feb. 11 66% Apr. 27 Universal Pipe & Radiator pf.... * . us 1% Q 79 +3 sine 
76% Estes 8834 64 92 Jan. 15 82 Mar. 19 Utah _Utah Copper ($10) (UE). es te eae sae eae , 31, *2e $1 Q ' RR 88Y, 2% ain) 
’ tas HARVEY FISK & ‘SONS sossentien ea 
Railroad Bonds on conservative protection. 
Industrial Bonds MEMBERS N. Y. STOCK EXCHANGE Weekly and monthly 
Public Utility Bonds 120 BROADWAY NEW YORK security letters mailed 








Investment Stocks Branch Office 255 West 57th Street upon request. 
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Stock Transactions—New York Stock Exchange— continued 




































































































































Yearly Price Ranges. Amount — Last Dividend. —— -—————Last Week’s Transactions. 
125 1924, 1925 Range ST« C KS Capital Date Per Pe- 
High Low High Low, High. Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent. riod First. High. Low Last. Change Sales. 
HS 33% 19% 314% Jan, 3 255% VANADIUM ( ORI ORATION (sh.) (VA) 373,334 Jan. 15, "21 $1 28% 29% 27% 4m 
“4 33% 15% 24% May 19 164 Van Raalte (sh. (VRT) 80,000 peeneee 
8 80 3 May 22 60. Van Raalte ist pt ee . . : 3,867 500 June 1, 1% Q 
°T 10% % Apr. 17 2% Virginia-Carolina Chemical (sh.) (VC).. 244,609 Feb. 1, 1 41, 4% 3% 3% By 1,100) 
1% va Apr. 18 1% Virginia-Carolina ctfs. of dep coeeaehee  . See egecas 2 2 2 2 20) 
Ost) 7 oy 2% Apr. 17 Sl, Virginia-Carolina Chemical pf 18,07 800 Apr. 15, °21 2 14% 15% 12% A% + 1% > 90" 
6 4 Apr. 21 4 Virginia-C arolina Chemical pf. ctfs. (sh.). 35,235 cacene ° 18 
1% 1% 1 Mar. 23 me Virginia-Carolina Chemical, Class B ctfs (sh. ) 6,802 he ‘ 1 
17 7 Ky Apr. 18 1 Virginia-Carolina Chemical, Class B (sh,) 63,141 easepess . 2% 2% 2% : + % m 
6s 533 35 Jan 6 1 Virginia Iron, Coal & Coke (UK) edene 10,000,000 Jan 3, 2 1% 31 31 31 2 iL 
we) 80 71 * Jan 12 73 Virginia Iron, Coal & Coke pf . 5,000,000 Jan 3. °35 2% SA : 
0 72% 36 June 64s Virginia Railway & Power (VY) 11 1950, 300 i“ ‘ 118% 121% 118% + & Rin 
89 89 97 May 97 Virginia Railway & Power pf. Apr. 20, ‘25 1% as F 
23 1” 15% 4% 16% June 7! V. Vivaudou (sh.) (VV) Mar, 15, "24 $50c 145 16% 14% ; + 1% » 20 
10 ; 9% 7 8 Mar, 7 Vulcan Detinning (VX) . aan 7 
72% O4 69 71 88% Apr 80 Vulcan Detinning pf Apr 80 
z 7% 24% 10% z9% May 0 WABASH (WA) . 29% ~~ + /. $2400 
36% 234 605, 34 68% May 20 Wabash pf. A May 67% tH% > = 16.400 
OB, 164 2% 22% 49% May 21 Wabash pf. B 3,185,600 48% 48% + 1% T 
20 14% 20 14 19% Jan. 11 Waldorf System (sh.) 441,610 Apr 16% 16 16 ye vm 
158 June 2 34 Ward Baking, Class A (sh. (WD) 84,111 5 155 11 7 100 
wy Jun 37% Mar sO Vard Baking, Class B (sh.) 500 ,000 63% 61% 61% 5, 4 300 
1% June 25 14% Feb. It Ward Baking pf. (sh. 31,327 200 106% 105 105 - 2 1,600 
464 June 18 43 June 24 Warren Brothers «sh.) (WXA) 103 395 444 4 4414 ly 120K 
. 43 June tl 45 June 11 Warren Hrothers Ist pf. ($50) 2.0000 000 43 F 
. 110 105 Washburn-Crosby pf. (WCY).. 6,860,000 110 
17% Feb 9 51 MM .. 16 Weber & Heilbroner new (sh.) (WBC) 76,674 Ti + 1% IK 
. 12! 14 May 22 June 25 Wells Fargo ‘Express ($1) (WF) 240,000 3% Ke 1M 
24, 1B, q 145 May 105 Mar 2 West Penn Company (sh.) (WEN) 225,000 1284 yy nt 
90% S4 $ 0 June M4 Apr ; West Penn Company 7% D 22,124,300 98% 3 41 
103! il June , 1M Jan, 27 West Penn Power pf. (WPP) 12,462,200 110 
117 117 17% June 25 113% Jan ” Western Electric pf. (WN) 24,679,600 117% + 24 Ow 
15 16% 17™®* Jan 9 11 Mar. 2 Western Maryland (WM) 133 > aT. 
263, 26% 26% Jan 9 16 Mar. 27 Western Maryland 2d pf 1814 1% iM 
20% 36% 5 Mar. 11 32% Jan > Western Pacific Railway (WR) 43 ig + % 60K 
63% 86, 58 100 Mar. i! 84% Jan 6 Western Pacific Railway pf 91% + 1% =O 
110% 118% 105 135 Apr. 23 116% Jan 2 Western Union Telegraph (W p x 132 +2 900) 
120 111 R4 14 Jan, 97 Apr y Westinghouse Air Brake ($50) (WKM) 102% oY On 
a7 71% hy S4 Jan. 12 66% Mar. 28 Westinghouse E. & M. ($50) (WX) 1% + % ‘ Bin 
7 Rv 7 Si% June 18 7 Mar ” Westinghouse E, & M. Ist pf. ($50) 361 . om 
14 Jan. 29 9% Apr 1 Weston Elec. Instr. (sh.) (WZ) Mk 4 RiM 
“4% June 24 19% Mar 1 Weston Elec. Instr Class A (sh.) +45, 4 4 1M 
10% 8 7 18, May 21 10% Mar. 31. Wheeling & Lake Erie (WL) wy 2 € 2 400) 
19 10 144 ’3le May 21 Apr. 2 Wheeling & Lake Erie pf 30 : bre 
20% 20 23% 31% Feb 3 M: 31 White Eagle Oil (sh.) (EGO) ‘490, 000 Apr 2 ” 1 , +4 
oo 5 Mitg 76 Jan, 13 30 White Motor ($50) (WHI) 25,000,000 Mar 72% % 4 rn 
WO . 72 a 2 
a June 27 42% June 26 White Rock Mineral Spring ctfs. (sh.) (WHR) 156,645 Apr. $5 ‘ 8,600 
% May 15 3% June 2 Wickwire-Spencer Steel tr.ctfs.(sh.) (WKNCT) 814,064 : _ sO) 
4 ” % 1% Jan. 10 % Jan. 30 Wickwire-Spencer Steel (sh.) (WKN) 82,840 a so ) 
114 5 6% 4% May 11 9% Jan. 26 Willys-Overland ($5) (OV) 11,324,180 Nov es it yo? 
83 Por 61% 11 May 2 724% Jan. 28  Willys-Overland pf 2'049,500 May 103 et one 
17 2 Mar 7 4 Wilson & Co, pf. certificates 5,000,000 ot ; 2 
2e\ 19 4's 134 Mar ; 29 Wilson & Co. (sh.) (WWZ) 202,219 Mar ( a 
7 as 11 oo Mar i 24 Wilson & Co f . 5 ,079,000 Jan , oa 4 "7 
723 141% June 27 28 Woolworth (F. W.) Company ($25) (Z) 65,000,( ‘ ' r 
Wy 19% 72% Jan ” 14 Worthington Pump (WR) d $ ”, 2 300 — — 1 s4 1404, } Me 0.9% 
& RAY 6s RS Jan 9 6 Worthington P ip pf \ - ows 4 + 1% ° , 
3% f 6 gton ump pf., 4 Apr 82 
: 71% WA, 58% 76% Feb 11 ; Worthington Pump pf B Apr - - —~ ~ 
13% RI os 0% June 19 30 Wright Aeronautic (sh.) (WAC) May pit or pt "4 ° 
401, s7% 3h 52% Feb. 7 30 Wrigley (Wm.) Jr. (sh.) (WWY) 1 29-390 June Hh a1 = Ay: + ae aa 
32 i8% June 27 is YELLOW CAB MANUFACTUR. ($10) (YC). 6,000,000 > F : =i = 
: a0 62 59% 76% Feb. 13 27 Youngstown Sheet & Tube (sh.) ( (As 987 606 te on Pa ne, : om S oa 
RIGHTS 
7 Net - 
’ Hign Date Low, Date First High Low Last Change Sales . : Net 
: ~~ June June 22 American Chicle " T a a Rang sam. Lg Peoples Gas. Ct am I iret High Low Last Change alee 
m™% June I , June 4 California Petroleum : 6 ; j eg 7 : a 1% 1% ‘ : ‘ 5.5" 
™ June 20 ty June 18 Famous Players-Lasky ry 1 4" ) 1 May 28 % June 24 Public Service, N. J ‘ % ; * % 1” 
h 2 2% me 2 ite ationa emen Wh ty 2 2% oe May 1 8 June 23 Rossia Insurance ; mae 3 3% ; av an 
nerics adiator pe 50% in commo oc yn ‘ P . y 
Stock Exchange Footnotes Ar po =) son ~y A ~ = a" k on international Cement paid 10% in stock on Jan. 1, | Pere Marquette preferred paid $1 back dividend 
American Steel Foundries paid 18% in common xi on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 or 
High and low prices are based on sales of 100 stock on Dec. 30, 11 International Harvester paid 2% in common stock Feb. 1, 1923. ‘ 
share lotsa, except in special instances where an All American Cables paid 20% in common stock on common stock on Jan. 25, 1923. heen o woes peg Fy ae $ & f 23. 
asterisk (*) indicates that the price given is for on Dec 30, 1922 Intertype Corporation common paid 10% in com- Ayyg ye “ey oe ee 100% ag as a ee r 
less than that amount tincluding the amount of Atlantic Refining paid 900% in common stock mon stock on Nov, 15, 1923 St. Joseph Lead paid (stock dividend) of ‘one s 
New York Central Railroad stock listed Pay on Det 922 Iron lroducts Corporatio 1 209 3 . for each four eee held. an 
able in serip Payable in stock §Payable in Beech-Nut common paid 5% on common stock on Essex Foundry Gompane May 15 S925 ore Se Schalte ary aia om paid 25% in common stock 
preferred stock xEx dividend, xxPays 8% an Dec. 10, 1922 : esi\c : sty age aed . oe - pais > in commen sock of Tr 
rally ) Congoleum Company paid 300% on common stock Kresge (S. S.) Co. common paid 33 1-3% in com on common stock Sept l, or 
**Liquidating dividend ttPartly stock {Plus Dec. 22 ’ mon stock on March 1, 1923, and 50% in stock on ,mon stock Jan. 2, 1924, and 8% on Jan. 2, 192 
: 1% quarteriy In stock ©Plus 1%% quarterly Continental an. paid fi ,in common  sto¢ k on April 1, 19 = a paid 60% in common stock on 
; in atock common stock Yeb. 15, 1924, and 5% on Feb, 16 Lautevili & Nashville paid 62%% in stock on May ‘ard Oil of Calif — . , 
: The rates of dividend referred to under note in es 1925 are. ose 7, 1923 a “. ef California, paid 100% in stock of 
7 . a - 2 - . or roducts Re ‘4 25 co yn stoc ae o SU, ° 
‘ Sows ” eS a in orn Products stoc = June 30. 1924 mendenee Manhi sttan b gen b as a. oe Bae paid Standard Oil of New Jersey paid 100% in ¢ nor 
e Thee * ‘ Du Pont (E. 1.) de Nemours & Co P 504) ws Fe crip warrants on Jin. 2, 1923 stock on Dec, 30, 1922 
‘ Ahumada A, ead te 7 is [pare pn lye Sone 29. 1 >) paid o in Manhattan Shirt paid 20% in common stock on De« Sudiaber Reie 20% om steak Dex 29 1922 
Childs Company ’ 1% Stock Endicott-Johnson Corporation paid 20% in stoc ay 7 ean . Store P 2nez . neve te =) pase See 8 MES a: a 
Consolidated Cigar: pf 1% Back on Feb, 15, 1923 , : : acs a 4 aren nt Stores paid 30% in stock on Dec. | 1 ace Fg ar paid 50% in common stock on 
a ee ms 7 — a B ames 1 paid 200% in common stock on Nash Motors paid three shares of preferred A United Cigar Stores paid 14% in_ stock I ve 
i taper i% } ‘5 1% sack Dec, = BS aa | stock and four shares of common . k for each 30, 1924, and 14% on Sept. 30, 1924. 
Island Creek Coal Extra Ge neral Electric paid 59% in Special sto k on Oct, | share of common stock on Dec. 28, 1922 United States Tobac co paid 20 in common stock 
eer Linotype tg hae % on Oct. 15, 1923, and 5% on Oct. 15 National Biscuit paid 75% in common stock on on common stock on April 16, 1923. 
Pittsbureh Utilities if Sxtra Gulf Bat = Meecd. eutd: 200644 ta etack eared .. ec, 30, 1922. ee ; ; Weber & Heilbroner paid 2% in common st 
———-_ Tt ney as oe en 13, 192! i 6% ir r on March } ational Supply Co. paid 10% in common stock April 30, 1925. 
1 vp 2 sack g : ; = see on common stock June 16, 1924 Wells +% & Ce paid 50% liquidating dividend 
Texas Gulf Sulphur Extra Harbison “Ww alker Refraction paid 331-3 % in Otis Elevator paid 10% in common stock on com March 5, 1923. 
Timken Roller Bearing Extra common stock on common stock May 19, 1925 mon stock June 21, 1924 Westin op Boos Air Brake aid 35% ir ‘ - 
. S&S. Cast tron Pipe & Fdy. pf Rack Hudson Motor Car paid 10% in stock April 15, Pan-American paid 25% in Class B stock on Class April 80, 1923. a se ee re oe 
u nited States Steel Extra 92 A and Class B stock D 922 4 F : laud « : ; , 
Vulcan Detinning pf Back Hupp Motor C aid 10% i r } > ; ° ck on Dec. Il, 1 Also Westinghouse Electric & Mfg. paid 10% in com 
{ A ing p . . i > , pp 2 . . pe © in common. stock on 20% in Class B stock on Class A and Class RB mon stock on common and preferred stocks on 
hite Rock Mineral Spring ctfs 2th Extra March 15, 19 stock on Feb. 8, 1923, May 21, 1924 
American Bank Note paid 10% in common stock Ingersoll Rand paid 100% in common stock on Packard Motor Car paid 100% in common stock White Eagle Oil paid 25% in common stock on 
on Dec 1922 Dec, 5, 192 ' on Dec, 16, 1922. D 26, 1922 








__ The Week in the Bond Market _ 
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» 27, 1925 
200,100 
417,950 
TH9 000 
1,000 
1.000 


SS, 420 000 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 





June 28, 1924 
$57, 189,900 
22,718,800 
14,619,500 





60,000 


$04 JSS, 200 











DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS | 
wIT ITI +~—- T.T Tt —— —— 7 —y —p—=—— 6 
Petes, 
64h met + + + + + 44 + ro + + + + + + + &4 
| | 
a2 | + + t + + t jeer | e + 4 4 } 4 + 4 a2 
aj} | | ie | ee } Sas nara s* 
| | | | 
' } 
78 t T T T t + + + + + + + + + + 4 78 
| | | ] | 
6} t ' + + } , + + + 4 4 4 4 U 4 4 4 4 ee 4 4 ’ 
| | | | 
1 ear are w on eretet “at ae = 4 
jan MAR APRIL MAY JUNE RULY AUG. SEPT. OCT DEC. JAN” FEB. APRIL MAY JUNE JULY AUG. SEPT. ocT. Nov. Dec 
- = 1924 ; 1925 | 
BONDS (PAR VALUE) 
Week ended June 27, 125 
1925 
Monday $10,260, 750 
Tuesday 11,801,000 
Wednesday 10,466,350 
Thursday ’ 10,680,650 13,674,300 
Friday 10,321,200 » 10,943,900 
Saturday 4,800,100 5.704 00) », 312,450 
Total week $55,429,000 $14 OSS, 200 $59,719,250 
Year to date 1, 788,563,820 1 812,193,170 1,571, 624,310 
BOND DEALINGS IN DETAIL. 
Bond dealings in detail compare as follows with the same week last year 


Changes. 
$19,980, 800 
14,300,850 
1,820,500 
1,000 
49,000 


$36, 159. 150 











YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT, | 


| PER CENT 
2 | 



























$.29¢-——_—_—_—7— . . 
[ | 

| 48 

| | 

6 | 

| i 

| 

i 44 

| j 42 | 

| | 

40"AN FER. MAR APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. JAN all 
1924 | 
NET “YIELD AND NEW ISSUES 
Same Week Year Same Period 
Last Week Last Year to Date. Last Year 
Average net yield of ten high- 
priced bonds Pa ee ‘ 14% 4.520% 4.485% 4.676% 
New security issues. $N1, 173.000 $105,120,500  $2,114,269,442 $2,129,474. 149 
AVERAGE 40 BONDS 
Net ! Net 
Close Ch’ ge lose Ch ge 

June 84.82 0% June 25 4.65 12 
June 4.76 . 06 | June 26. 4.63 2 
June 84.77 + 1 | June 27 S454 in 

VEARLY HIGHS AND LOWS 
High. Low. | High. 

*1925 85.10 May 81.99 Jan. 1919.... 79.05 June ‘ 
| eee 82.46 Dec. 76.95 Jan.  . Ee 82.36 Nov 76.65 Sep 
Bec ccccccccescses 79.43 Jan. 5.58 Sep. 1917 . 89.47 Jan. 74.24 Dee 
1922. 82.54 Aug. 01 Jan. | 1916 89.18 Nov. 86.19 Apr 
er . 76.31 Nov. } June | 87.62 Nov 81.52 Jan. 
_ ae “+? 76.14 Oct. 57 May ne ... 89.42 Feb. $1.42 Dec 

*To date. 1913. ’ 92.81 Jan 85.45 Dee. 
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UNITED STATES GOVERNMENT LOANS 
(Figures after decimals represent 32ds of 1 per c 
Low Last Ch’ge 


High Low Sales 





139-47. 102. 31 102. ‘18 
"32 





.19 100.20 10074 L _* 





a, 


e752 107.29 107. ‘13 
3104.00 100.14 1767 


ARGRNTING Gs, 
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‘ni yh 7 ) BL Os, 


PARIS- L-M_ RY fs, 


REP OF BOLIVIA 8s,’ 
Rep of —. 7s, 


Rep of C 1946. 64s,'27 


Rep of El Sal &s, A, 


Rep of Mex 4s, ae asst 30” 
1910, asst small 2 
































Bond Transactions—New York Stock Exchange 


Week Ended Saturday, June 27, 1925 Total Sales, $58,429,050 Par Value 
























“BON D 


Public Utility 














Net Range, 1925 Net 
h Low Last Ch’ge High Low Sale High Low Last Ch'g« 

Do large % 104% 103 y Do 6 .103% 103% 103% 

Do 5s, 1945, 33% — 1% 86%, S84 1 I ) 4 1951. 86 S86 86 
Rep of Panama 5s, 02%— % 101%, 97% 218 Cer f 6s, 1945. .101% 100% 100% 

Rep of Peru s f 8s a4 110 107% 11 Cent of n 5s, 1987.110 109% 110 4 
Kep of Poland thy 1940. % 70% 64% $9 Cent A 4s, 1061.. 68% 68% 68% + 
Do 8s, 1950, ctfs....... \y G0 87% 107 Cent c 4s, 1949.. 89% 89 89% 

Rep of U ruguay 8s, 1946. 110 109% 110 + % 89% 855% 2 D 4s, 1954. 87% 87% 87% 
Rima Steel 88K 884% .. 96% 95% D . 9614, 964% 961, 
TT + 114 110 $ Centr 1941 11134 112% 113% 

Seas UBLIC 5% 98% 35 52 Cent RR& f Ga 5s,'37 98% 98 98K 
State of Queensl’d 6s, '47. 104% mS} S, Sih 20 Chesé 48, '92 92% 91 91 

Do 7s,. 1941 11 oo ames D B30 SM Be, 
State of Rio Grande 106105 S D i oo) ee Se 
Sul 8s. 1946 A+ Y, | 102 98% Do r 29 10056 1005, 1005, 
o PA = nae . “ 
State of Sao Paulo &s,'36. 6.103% p+ | Oy 2 | ODF ts. 1945. BO, BANE BotE 

Do &s, 1950, receipts. a. os” 62. 34 hi 4 1949... 64%, 64K 64% : 
Swiss Confed's f 8s, 62%, 58% 6 Bo ett ¥ 61 * 61 61 
Swiss Govt 54s, 1 =oie , « - anes 4 ae 4 

. 58% 444 36 52 «50% 50% 1% 
UNITED a a or 55%, 45 6 D . 49% 48% 484; 2%, 

GB &Iev i 9214 &X 3 hi, I ts, 1958. 91% 911% 91% 1 
Do 5s, 19 937 oa 103% 100% 55 I f 102% 101% 102 
U S of Brazil 7%s, 1952. Ky 8644 X11 8 D " 1949 R644, 8614 86% 

12344 Do &s, 1941 % | 100 I is, 1927.... 99% 99% 99%, 
57 Do Cent Ry of E 7s,’52 aa Roe Roh — —1 94%, S814 23 Dx 1949 93% 91% 91% 
Un S S Copen 6s, 1937... % 95 : 102% ¢€91%4 -39 "hi 4 82 102 101% 101% 
—_——. | 107% 105% 1 Chi & } 6s, 1934.107 107 107 
GMMR Ke c5ccducuechouso waaay ios $12,799,000 | “794% i4fe 45 3 6 74% 74% — I 
~ . . | 68% °9%176 Chi Gt V is, 1959. 66 65 iat) > 
STATE BONDS. oi | 101% asi ; “hi Ga Ss, 1937.100% 100% 100%, 
N Y Canal 4s, 1961 a Ft } 87 R54 ‘hi y ¢ f 4 47.. 87 8787 

—_ a me 100% 91 D ‘ .100% 100% 100% 4 
ioe ee CITY BONDS. | "ose 5 & ¥ 1este lon” toe 

s, 1956.. As 92% 87 " ) 6 . 92% 92 9 
a 2 e| ih 7% ’o Ind i956; 79% 79% 795% 

“4s BGO... eee eeeces 80% v6 44 hi . en 4s, "88 80% 80 SOA. + 
444s, May, 1957.. % | 78% 46 101 D . 4914 48% 48% . 

eto 561 ly 6§ Do 4 ¢ sf 481 1% 
aba) MN sa os 5s x50 00 550 0pe ces SSae an ews <8 . $11,000 56% aie 60 lo 4 fi ie yg soit 13 

. > | 905 77% 67 Dx SY 905_ 90 90%, 

( ORPORATION ‘ . | 605% 44 ° : 4914 48 inte 
ADAMS EXPRESS Se. 48 85 . ; +48 +4 1 I 48 $8 tal 
Ajax Rub s f 8s, : % | 70 62% D 70 «670 =6—o70 
Alabama Gt Sou 5s, 1943. 5.100% % | 59 44 RR D 49%, 49%, 49% 
Alaska G M deb 6s, 3, 44%,— 2% | 54% 43% 60 D 4 49% 4814 48% 1 
Am Agri Chem ev . } 103% 96% 111 103% 103° 10314 4 

Do ref s f 7s, 2] 100 94% 21 Chi & M fs, 1926. 99% 99% 9954 
oe B Sug cv 6s, it 59 43} $3 hi, M ¢ sd 4s,'49 49 47%, 4 
Am Chain “.. 33. PS 4 } 112% 107% If hi & 1936 111 =6110% 111 

Am Cotton Oil 5s, + > 77 731 D ~ 1987 TY 7344 75! 
A m Republics 6s, esse eS ee 100% oxi I ry 6 9914 9014 991, 
Am Mach & F 6s, 1939... -- | 5 g? ; D r: stpd. 845% 845% S454 

Am Smelt & ref 5s, ‘47 m+ | 101% 91% 87 D { 96% 9614 96% 

Do ts, 1947........... . 102% 99% 1 D 10) 100-100 

Am Sugar Ref 6s, 1937.. *% 1 101 100% 1 ) } 100% 100% 100% 4 
Am Tel & Tel col 4s, - | 104% 103% 5 D 24 104° 104 10 

Do col trust 5s, = is 104 103 1 D 929, reg..104 104 104 
_ £ by . % 109% 105% 2 D .107 106% 106% 

o s de 7 7S 70 Chi R 2 77, 764% 77 
Do 44s. 1933 . | ge san « ; on ds. °RS Ab, =” so 
Do conv_ 65s % R91, 314 401 1 O24 . R84 N714 8714 
Do deb 5s, . Ms 10344 101% 4 ‘hi bs, '51.10314 103% 103! 

AW W & Elcoltr! % | 105% 10114 1 D 10214, 1021, 1024, 
Am Wr Paper 6s, + %} 103 101 1 Chi tts 5s 3210114 101% Wile 

Do ctfs . , 99% 951%4 14 hi ) 5s, 30. 96% 96 9614 
a Copper 6s, 4 ae 10 29 D 104 103% 104 - 

o conv 7s, oo) St 54% 146 i,T ne 5s,'60 S35 824, 82% 
Andes Cop deb is, 1 OK 75 : 7i D Mi 2 x91, SRI, RNa, 1K 
Ann Arbor 4s, 1 1034100 10 Chi 1963. . 10314 1031 10314 
Ark & Memph Bridge & 94% 91% 22 Do 4 ' 93%, 93 93 

Term 5s, 1 94 % | 100% 9714 10 D 100 99% «99% 
Armour & Co 444s, 1939. . Ky 118 116% 18 D 0 117% 117. 117% 
Armour of Del 5! % 100% 97 * 199 Chi & 6°. ‘etfs. owe ORM, ORY, , 
sages Se 6s, i” | 83% 76% 51 D 52 51% 801, 80% 

A, T & S F gen 4s, | 111% 105 160 “hil tr 6s, 1932.1081% 1073 107% it 

Do conv - | 105 100% 51 Cir 1961 10414 104% 104% 

Do adj 4s, % | 102 99 ( Do 5 101% 101% 101% 
= pe Pg -2 100%, 99% 5 Cir ) “8. .100K% 100% 100% 

oO al s, -. ¢ 8914 87K 5 Cir Let s 42. S91 89144 x9 4 
Do Rocky M Div 4s,’65 87% . 95% 93% 27 Cin’ H tips 37 95% 951, 9514 
Do East Okla 4s, M4, 8 81% 3 : gen 45,93 54% 4% 84% 

Ry yen 5 L 3. ¢ 104% 103 ; D is, 1920. . 103% 108% 103% 
Atl & Birm 4s, 5 3 100 94% 164 D is, I 63. 99% 99% 991 
 ; & Char A L 5s, if 9% Ww ; D 1931 Mie Nl, ote 9RLC 

0 os, 1944 . fs) R214 80 { D M is, ‘#1. 82 SI% 1% 
Atl i Ist 4s, if Roig 83 o 4 1940.. 891% 89% SOL 

Do unified oA 100 «95% 12 « igs, 61.100 9914 99% 4 
Do 7s, 1930 “1, | 107% 104% 34 Ch bs, '72..107 1st LOM, 

B.A nS Fe Se, 4 102 99% 41 I 973 101 100%, 100% 
d : Danville 4s, % | 93 R7Y¥, 31 A I 1943. 91 POL, O14 

Do 24 4s, | 94 S0% 37 s 1934... 84 K91, gah 4 yt 
Atl, Knox & - % 1 99 2K 3 : ist 48,29. 98% OR OR 
Atl Refining deb 5s, 1937.100 \ 9614, 905% 77 D ‘ 193 en 95%, 95% IY 
BALDW LOCO 5s % 102 100% 9 ¢ x 1927 100%, 100% 100%, 

Balt & Ohio g 4s, x 101% 100 17 D ... 100% 100% 100% 

Do conv i % | 86% S64 I $s, 1948. S6% 86% 86% 

Yo ref &e | 77g 71% Cor 2397 764, 76% 76% \y 
De is {nan etfs % | 101 ~ 98 61 Cor 34, ctfs 100i 10014 nnn 
Do 6s, 1929 103% 97% 61 Con f és, '47.102 10144 101 
Do ref 6s, 1995 % | 94% 9% 3 C 39. 914% 914% 91% 

Do P, 1. B&W V 4s,'41. | 106% 103 18 Cor Tos, “37. 106% 106 10614 

Do S'W 3% - | 104% 101% 5 Comp 7 is, 1941..104 103% 103% 

Do SW Din 5 % | 105 101%423 Con ¢ 6s,'45,ctfs.104 103% 108% 

Do Tol-Cin Div 4s, % | 90 81 31 ‘or ef 5s,'50. SI&% S1K% 81% 
Barnsdall cv 8s, 1931 105 100% 28 Con f tilgs, 43 14a 104 104 
Beech Creek 3s, 100% 98 2 J is 6. LOOK, 100K, 100%, 

Bell Tel of Pa ae 5s, ’ % | 100 90% 154 or 1952 99%, 97% DS 1% 
Beth Steel ref deb 5 5% | 102% 100! 1 n | f 1934..101 101 101 

Do ext 5s, |} 92% 86% 13 r ag Mills 

Do s f 5s, % | f » RT RAG NO 

Do pur money 5s i | 80 74 : r 6s, 1942: 7S TR TK 

Do 6s, A, ‘ % 110)=—-1073 36 Cuba \ 1 &s,'31.10T%K 107% 107% 
Bing & Bing 64s, A yy 98% 96% 36 Cubar os, 1944.. 98 971% OS 
Booth Fisheries deb tis,’26 78 9S 93%, % Cuba eb 7s, "30. 97% D6%% 97% t 
Boston & NYA 1% 102 9414 tit D 130, sta 101% 100%, 100%, 1 
Brier Hill Steel 93% 89 110 Cub 66 93 92%, 93 
Bway & 7th Av 4s, 106 102% 13 Cuba F 936 104%, 103% 104 

Do ctfs, stamped 88% 83% 11 De B84 Site SRY, 
Bklyn Edison gen 5s, °49. 102 a | 101% 97 6 Cumbe IS, "37.100 100 100 

Do gen 6s, 188 ec iy 9914 97} 5 ¢ 6s,'40,cfs. 97% 971K 97% 
BMTsf 6s, A A, Ms 92% 88% 2% DEL & f 4s, 1943. 91% 90% 90%, 
Bklyn Un Elev ve 7 ; ; 

a die 1950 _— %& 1083, 1014 49 D 9 107% 10014 10614 

os, 0, Y > ) 1 > ua 
Bklyn Un Gas 5s, Ye a. 4 = 5 “iORme ion soake 
Buff, R&P con 48, 1957. % 97 92% 34 Der ef 5s,'51. 954% Hy 944 
Push Terminal 5s, % 90% 86 7 Den é $345. "36... SSle RB SNe 
Bush Term Bldg 5s, 85%, 82 95 D 36 i 
CAL GAS & EL 5s, ’ z.. 99 9 20 D 28 
Cal Pet s f 64s, 1933.... My 66% 55 9 De&F 5, cfs 
Camaguey Sugar ?. 82 75 ; | 6D 194 
Canada Peutnern 5s, 51% 39% 14 Des M ge 4s,'35 51% + 
Can SS Lines s f 7s, o 100 Ly 50 45%, 21 Do ctf * 
Can Northern 7s, 102% 99% S85 Det Edi f 5s, 1940. .102 101% 

Do 6%s, 1946 Me 108% 106% 19 ) f ae . 108 107%, 

Can Pac deb 4s, perpet. ln 102% 100 rl Ix 1933 102% h 102% + 
Caro C & O 58,1938 § 100% 97% 14 Do 5 s, 1949.... 99% oy, 

Do 6s, 195: Me 94% 91 13 Det I 414s, 1961 93% 93%+ ! 
Cent Dist Tel 93% 86 11 Det Un I 1 444s, 1932 89% SHY, 
Cent of Ga re i 99%, 9% 296 Dodge I b 6s,'40,ret 98 97% 1 

Do con 5a, 1 R844 82 8 Dold k 6s, 1942 85 SD \% 

Railroad THR 

ilroa MITHERS O 
Industrial , ‘ 
ndaustria juntos Ne York Stock Ezchonge 


19 Nassau Street, New York 
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Range, 1925 
High Low Sales High Low Last Ch’ge 
is ©” 1 Dom tron & Sti 5s, 1939. 5 “ ae ~~ 
11K ANY, 5 Donner Steel 7s, 1942 . o oO 91 
12% 10014 2 Dul & Iron Range 5s, °37.102% 102% 102% 
9 §=6§2% 10 Dul, SS & Atl 5s, 1987.. 87 86% 86% 
TOR, 106% 258 Du Pont de N 7i&s, 1931. 10814 1014 10tY 
107 #10 71 Duquesne Lt col tr 6s,'49.106% 106 106 
tony, 1M hi Do col tr Sigs, 1949 105%, 10514 1054 
102% 4 247 EAST TENN reore lien 
Ss, 1938 . 102% 101 102%, 
102% 1004 % Kast Tenn, Va & Ga con 
is, 1956 .... 102% 102% 102% 
100% 1034 J1N EK Cuba Sug 7's, 1937. ..105% 104% 105 
15 = 97% 237 «Empire G & Fuel 7'4s,'37.105 104% 104% 
72% 70 28 «Erie con 4s, 1996. 71% T1% 71% 
im Vy 42 Do gen 4s, 1996 63 62% 62% 
108%, 107 19 Do con 7s, 1930 108% 108% 108% 
“on 13% 3 Do cv 4s, Ser A, 1953.. 65 4% 64% 
“9 §8663% 4 Do ev 4s, Ser B, 1953.. 64% 64% 644 
Toy 1% 40 Do cv 4s, Ser D, 1953 7% T0% 70% 
1% 101% 14 Krie & Jersey 6s, 1955...104% 10414 104% 
105% 104, Os «CErie, Gen Riv 6s, 1957..105 104% 105 
iM NA 23 FED L & TRAC 5s, ‘42 44, 934% 93% 
18 NO, “ Do ts, 142 102% 102 102% 
107 0% WW Fed Metals 7s, 1939 100%, 90% 100% 
115108 23 «Fisk Rubber Xs, 1941.. 115 114 11456 
oOo NS, 1 Fla Cent & Pen 5s, 1930. 99% 99% 99% 
My 2% Fla Kast Coast 444s, '50.. 95 95 95 
07% OF 130 Do Ss, 1974 6 95% 
mm MH Wie Do ctfs Wi 95, 
119 102% 2h Fla West & N 7s, 1934 . 116% 
738 wy, 24 Fonda, J & G 4%s, 1952 68% 67% GS% 
97 92% 7 Ft W & Rio Gde 4s, '28.. 964 954% 964% 
106% 14 14 Francisco Sug 74s, 1942. . 106% 105% 106% 
100% 100 5 GAL H&S A, M& P Ist 
he, 1031 100% 100% 100%, 
100%, = Hy » Do 2d Ss, 1931 1 6100 100 
om wy + Gal, H & Hend hs, °33.. 93% 93% 93% 
wn 1H 14 General Asphalt ts, 1939.108 102% 102% 
x SS i Gen Elec 34s, 2 x5 S444 85 
107) =6«101Km «48 De deb 5s, 1952 107 = 1094 106% 
11h 100 i Gen Refrac Ist ts, 1992..101% 101 101% 
ik, 92 + Cin & Ala con 5s, 1945 5% 95% 95% 
1414 100-254 Goodrich (B F) 64s, “47.106 10514 106 
121 «119 14S Goodyear T&R s f Xs,'41. 120% 120% 120% 
10) 108A OT De s f Ss, 1931 11) =6109% 109% 
10, BI 1 Granby cv 6s, "28, stmpd. 100% 100% 100% 
Mi "4% 5 Grd Rap & Ind 4s, 141 96 MH mM 
7) 115% A OGrand Trunk Ry fs, ‘40.117 116% 117 
OSL, 1OHE OS Do deb 6s, 1936 OTK, 107% LOT 
% «92 1 Gray & Davis 7s, 1932 92%, 92% 92% 
wey mH SS Gt Falls Power 5s, 1940.. 102% 102% 102% 
111) 108K, 204 Gt Northern gen 7s, °36..110K 109% 110 
ws 1A Deo gen 54s, 1952 102% 101% 101% 
Mi Whe 135 Do Ss, 1973 M5 954, PX, 
as oD 1 Do ref 4igs, 1961 92%, 92%, 92%, 
sn 72 1 ‘tireen Bay&W «eb A ctfs SO SO) SO 
19% 12% «GS Dee deb B efs 7 16% 16% 
10% 101K 3 Giulf, M & N Sigs," Wctfs. 102% 102 102% 
me% 9s, 1 Gulf & Ship Isl 5s, °52..101% 101% 101% 
sh SBR CH ACKEN WTR 4s, ‘52... 86% 86% 86% 
4% ND 2 Harlem Riv Port C 4s,°54 844% S4K S84 
eS tL 8) Hav El Ry Lat & P 5s,"4. 93% 92% 92% 
wes 28 Hershey Choe s f tis, 42. 104% 104% 104% 
#2 so 7 Hocking Val 4%s, 1999.. 91% 91% 91% 
14 100K =—6 9) CO Hoe CR) Glos, 1994 10414 1035, 10356 
1 SK 28) Hudson Co Gas Ss, ‘49. 100% 100% 100% 
mo sj “i Houston Belt & Ter Js,'37 08 OS 9S 
P% si 1200 Hud & Man ref 5s 47 924% 91% 2 
7 , 158 De adj Ss, 1957 TH TH THe 
1 Do registered Th'4 T5% T5%4 
bene On & Ref sieb 
wy 932 wey, 102 «102 
1Wni% Teh "BELL T ref 5 101% 100% 100% 
Not, Mlinois Central Som MD tad) 
1M, Deo ref As, 1955 1 105 106 
so Do 4s, 1952 SNIG NTI, BRIG 
112% Do Gigs, 1936, 112% 111% 111% 
Tt, De Sigs, 1934 103% 102% 102% 
we Do ref 4s, 195 91k, 901 90% 
73 Do Litchfield div 3s, °51 734% 73 73% 
S%q Do St L. div 3%s, 1951.. 82% 82% S2% 
TOP, Deo C,S L& N jt 5s,'63.100% 100 100 
92 Ind, Ill & lows 4s, 1950. 92 92 92 
(Meh, Ill Steel deb 4%s, 1940.. 954% O44 O44 
14a Ind Stl ist 5s, 1932 104% 103% ae 
THs Interboro R Se, “66 69% 57% T% 
Tah Do stamped 69% 7% 67% 
SI% Do ts, 1982 73 70%, 70% 
7 Do Ss, 1966 reg a7 67 67 
wy Do ev 7s, 1932 91% 90% 90% 
1054, Int Gt North Ist Gs. 1952.104% 103% 103% 
7s Do adj 6s, 1952... 73% 71% 71% 
74% Int Ag Chem col tr 5s,'32 744 74 74% 
72 Do Ss, 1942, stamped 7 i 
wy, tnt Mer Mar col tr ts, ‘41 
M4 Int Pa Ist Ss, Ser A, ‘47 
$ Do » f temp 6s, 1955 
Int Rys of C Am 5s, ‘72 
Towa Cent Ist 5s, 1983S ; 
Do ref 4s, 1951 22 
rae, kK CC, F S & M @s, 1928 : 
s K C, Ft S & M 4s, 1a 87¥ 
wt KCP®é ut Ss, A, '52...100% 
my Kan si So 43s, 1950. 74 
Wz], Th — imp Sa, 1950 M2 
STH KC Term ix, 1960 7 
13, Kan Gas K El s f tis, "52.102% 
teat Kayser (J ) Co 7s, 1942. .104% 
rat Kelly-Spe Tire Xs, 1931. . 102 
n2u, Keystone Tel Ss, 1935 92 
78 Kings Co stamped 78 
120 «tnt 1 Kings (o E 1. & P 6s,'97.120 
om, 8h it Wings Co Ltg Ist Ss, “4. 99% 
WS 1K OD 1h tile, 1904 108 §=1075% 108 
WSK 107 1 Kinney & Co Tis, 1936. .107% 107%, 1071 
1%, SOR ON LACKAWANNA STEEI 
eon Ss, Ser A, 1950 Bed 93%, 4 
here Wi, 125 i acledde Gas & Lt of St LL 7 
ref Mgs, C, 1953 101% 100% 100% 
1th, Ny 7 De ref & ext 5s, 1934. .101% 100K 101 
1% UK FY ake FE & Wn Ist 5s, '37. 100% 100% 100% 
Ur’ Why ! Ty» 2h Te, 97 97 97 
SI 71, s LS & M S Yes, 1997 NO sO SO 
7m, TH% 4 De registered 79% 79% 79% 
WN TK i De 4s, 1926 95% OS, ORY 
W7i% WK 27 De 4s, 1931 97% 9, 97% 
Was ry Leh Vy Harb Ist 5s, “542103 102% 102% 
Wi% 99% | Leh Vy Coal 5s, 1933 101% 101% 10114 
svi, 70 ~ leh Vy (Pa) con 4s, 2003 82 S1I% 81% 
ot SS Deo con 4%s, 2008 92% 92% 92h 
“’ TSK 6b) 6D con 4s, 2008 reg. xo 8 ONO 
Ih WK 2 Leh Vy RR con 5s, 2003 101% 101 101 
iF Wm 2 Lex & Hast 5s, 1965 106% 10654 1065, 
120% Wmi% 7 Liggett & Myers 7s, ‘44 120% 119% 12014 
wiry 87% VW >» Os, 1951 . 101% 100% 101% 
“4 Sah, 1 Litth Miami K R_ gen 
ts, 12 . S4 4 S4 
we Si\ 24 Long Island deb 5s, 1937 91% 91% 91% 
Wy 2 2 Do ref 4s, 1949.. S44 4 S44 
97% 9% 33 Lortilard 5s, 1951. 9714, WM 97 
117% 114 2 ok, ee: ee ee 
WN, WOR 107 Louis Gas & El 5s, 1952.. 9844 96% 96% 
Siy “SS 27s Leouisy & Jeff Bdge 4s,°45 87 56%, 86% 
iy W% 21 Louis & Nash unif 45,40 95% 95 9514 
ws Wl, 21 Deo 7s, 1930 107% 107 «107 
ry Oy 30 De ref Ss, 2003 10454 10314 1035 
Testy 1M, 25 Do ref 5s, 2003 108 10814 10814 
T— RMR wh De ref 4%s, 2003 97 «96% 96% 
ws NAL OT Do Alt, Knox & (4s,°55 92 0A, 908 
Si’. SI lo Do Se Monon jt 48,°52 S55 N35Q R55 
“wo Hl WW De St Leauis fy 3s, "SO a8 63h, 63% 
toe OT) IS) MANATI SUG af7%s,'42.101 100% 100% 
tH a $2 Manhattan Con 4s. 1990. 62% 62 62% 
ow wy H Ih Del tx WOWs w MK OD 














Range, 1925 


High Low Sales 


102% 97% 22 
63% 50% 
92% &5 4 
100° 97% 112 
106% 101% 21 
97% 91% 23 
80 70% (11 
104 100% 2 
9314 3 3 
93% 87% 124 
99 95% 246 
92% 84% 28 
96% 95 21 
101% 100 5 
100 95% 2 
104 —98%OCOS 
995% 98 17 
91% 85% 1 
10134 DR% 2 
27 19 15 
104% 102% 17 
102 100 10 
R844 84% 52 
KS 83% 3 
55% SO 25 
95% 86 74 
80 71% 28 
104% 101% 59 
89 76%, 308 
WKH 3 17 
102 100% 397 
8% S4% 3 
11K 100 6 
12% 99 9 
67 62% 445 
103% 102% 3 
101 9% 16 
96% 10 
104 «102 
77% 76 $400 
06 96 $200 
100% 97% 32 
98%, 94 10 
97% 95% 2 
82 76%, 1 
84% 78, 26 
1001 965 21 
102Y, 100K 29 
64 571 f} 
eT SO 244 
21% 14% 3 
103° 100% «11 
101 98% «2 
102 99 7 
924, 6 1 
M% 80% «67 
103% 9S 63 
98144 92% 36 
97%, WW 22 
101% 100% «2 
117% 106% 24 
S7% 2% 13 
93%, SH 34 
102% 9) 121 
7% Thy, 65 
92% 91% 10 
06 034%, 38 
78% 74% 41 
7§5q 7 26 
103% 102%, ” 
9% 2K 3 
93%, 91 7 
9844 93% SS 
93% 90 ; 
31% 77% 2 
115, 112 29 
102 995% 231 
04 cD) 5 
104% 100% 15 
Wy, 86 28 
92% 7 104 
06%, 9014 72 
9 SYK 1 
614% 4 1 
60% F555, 22 
65a 6 ai) 
70% 65% 21 
S7% 86% 5 
325 281%, 405 
6 4% 5 
wy 3% Ww 
102 VOL 1 
90% SS i) 
6S is! IS 
104 97% 14 
76 66% 1 
99 94, 4 
111 107 23 
108%, 106% 141 
70y 9% MN 
104 Asi, 56 
110% 104% 7 
106% 108% 25 
ioe) =100% S 
S4% TUK 36 
92 SHS, 1 
92% SS / 
134 (125% 40 
93% 1 Ww 
106 100%, «44 
102% HOH 46 
v7 #2% 52 
103 Wik | 
S7 83% 71 
2% to 42 
S45, S24, ; 
97% M% S& 
S7% S3uG +) 
9 95% 46 
10S, 105%, 107 
99, 93 103 
106% 102 12 
1H 100%, ) 
ren) 71% 3 
litt, 107% «(10 
14 Si, 18 
on 6% 45 
101 98%, 22 
11% 100 ] 
9% O97 5 
ye, NS 4 
NT 9% 146 


10355 4 





; 

1 
ue { 1 
bs) wry, 14 
bt 93 0 
103% 401% Bo 
100) WS, 41 
98%, 9714 202 
111% 100% 102 






































Net 
High Low Last Ch’'ge 

Manila Elec 7s, 1942 -102% 100 102 — % 
Manila RR So L 4s, 39 62% 62% 62% .. 
Man El Ry&L col trds,’53 90% 90 mwy— % 
Market St Ry 7s, 1940. 99% 99% 99% + % 
Met Edison ref 6s, B,'52. 106% 105% 106% + 2 

Do 5s, 1953 .. 96% 9% 9 — 
Metro W S El, " 38 74 74 74 
Metro Power 6s, 1953 -104 103% 104 o8 
Midland of N J Ss . 92 92 2 + % 
Midvale Stl & Ord "hs, ’36. 92 91% 92 T 
Mid Cont Pet 6%s, 1940.. 99 98% GY— | 
Mil Elec Ry & Lt 5s,B,’61 91% 91 91%4—- % 

Do ref & imp 4%s, "31. 96% § 965%— % 

Do con 5s, 1926........ 1005g 1005 1005 : 

Do 5s, 1951.... ---+. DK 9K MK— 

Do ref 6s, 1953. ..101% 101 101 ; 
Milwaukee Gas 4s, 1927 99% 99 99 
Mil & Nor con 4%, '34.. 89% 89% 89%+ % 
Minn & St Louis 7s, '2 Se 101% —_ p 

Do Ist ref 4s, 1949..... 23 wy 
M, St P & S S M col tr 

6%s, 1931 ree --103 102%102%— \% 

Do ref 6s, 1946.. 100% ae in — %& 

Do con 4s, 1938. 85% & Kw 

Do S%s, 1949... enced Se Se nig — 1% 
Mo, K & T Ist 4s, 1990.. 85 84 K 

Do prior Jien 5s, 1962.. 95% 4 941, — 1 

Do 4s, B, 1962 .... 18% 78% 78%+ % 

Do 6s, Series C. 1932.. 103% 103% 103% — 4 

Do adj 5s, | VS R54 84% me— % 
Mo Pac Ist & ref 5s, 65. 9% 89% 89%— % 

Do Ist & ref 6s, 1955. .101% 100% 101 — % 

Do 3d ext 4s, 1938 85% Se 8+ 

Do 5s, 1926 -.ee..100) 100 100 ‘s 

Do Ist & ref és, 1949 102 101 Wl = & 

Do gen 4s, 1975...... 65% 64% 64% — %& 
Mob & Ohio new 6s, ‘27.103% 103 103% + % 

Do Montg Div 5s, 1947.100% 100% 100%+ 4% 

Do St L & Cairo 4s,'31. 955% 955% 955 — % 

Do ext 6s, 1927..... . 108 103 108 + %& 
Mob & Birm 4s,'45 small 76 76 76 a 

Do 5s, 1945 small 96 96 96 os 
Montana Pow 5s, 1943 100% 100 100%+ % 
Mont Tram ref 5s, 1941.. 984% 97% 97%— &% 
Mort Bond Co 45s, 1932 96% 96% 96%+4+ K% 
Morris & Essex 3s, 2000) So 80 80 — & 
Morris & Co 4%s, 1939.. S44 338% RB%— | 
Murray Body 6%s, 1934..100 9914 100 
N, C & ST L 5s, 1928 101%101 iIy— &% 
Nassau E! R R 4s, 1951 63 62 62 -1 
Nat Acme 7%s, 1931 x9% 89 894+ 1 
Nat Rys of Mex pr lien 

#4s, 1957, ass'd.. : 14% 1D 
National Tube 5s, 1952 103. 10253103 + % 
Newark Gas 5s, 1948. 101) 100% 101 + 
New Eng T & T 5s, 1952.101 100%, 100%— % 
NOE&N E 4%s, 1952.. 92 92 92 
New Or 7 1953... 83% 83% 83 lL, 
N O, Tex 1954.102 1005 100% — — I 

Do inc 97% 97 9 _ y 

Do Ist , 1954. 975% 965% 96% % 

Do Ist 6s, 1925 100% 100% 10084 
N Y¥ Central 6s, 1935 108%, 10S%, 108% = 

Do con 4s, 1998 .... ST 86 87 + 1 

Do ref & imp 44s, 2013. 93 92% 93 

Do ref & imp 5s, 2013 102% 101 101% ly 

Do 34s, 1997 79% TS 79 — % 

Do deb 4s, 1942 ny 91% 91% — ¥% 

Do deb 4s, 1934 i ; 5 9% + % 

Do L S col 3%s, 1998 17% 

Do M C col 3s, 1998... 7! ~~ © 
N ¥Y C & St L 6s, 1931. .108 103% 103K— % 

Do deb 4s, 1931 5%, 9 9 % 

Do Ist 4s, 1937 93% 938% 

Do Ss, 1974 % 96% 96% — 1% 
N Y Conn RR dys, 33 93 92% 92—- |& 
N Y Dock 4s, 1951. S14 801K 80K. 
N Y¥ Edison 6%s, 1941 115% 114% 114% —- 1 

Do ref 5s, B, 1944 101% 101% 101% — & 
NY & G L 5s, 1946 F 4 92%, 94 
N YG, EL & P 5s, "48.1031 My 103% 1% 3 

Do 4s, 149 ; 901 ROSR S56 - 3 
NY. NH & H @s, IMS.. 92% 91K 92 

Do col trust fs, 1940. 96% Hy 9 — & 

Do 6s, 1948 reg N84 SRIZ SRA — 1% 

Do deb 4s, 1957 of ao a9 Ky 

Do non-cv 3%, 1954. SRR 56 56 -~ ™% 

Do non-cy deb 4s, 1956. 63 62%, 62%, 

N Y, O & W ref 4s, 1992. 69% 68h 68%— % 

N Y & Putnam 4s, 1993 57% NG NH1g 

N Y Rys temp inc 6s, "5. 31 29% 29% 1% 
Do adj 5s, 1942 a) 5 5 - %&% 
Do adj 5s, '42, ¢ of d 5% 1% m+ 

N Y & Rich Gas ts, °51.102 102 102 +2 

N Y State Rys con6%s,'62 8% SO SO 
Do 44s, 1962 66% 64% 66 % 

N Y Steam 6s, 1947 103% 103 103% 

N Y, Sus & W ref 5s, ‘37 72 72 72 ‘ 

N Y Tel 44s, 1939 9 98% 9S%+ | 
Do deb s f ts, 149 1105, 110% 110% ve 
Do ref 6s, 1941 07% 107% 107% + \% 

N Y, W & Bos 4%s, ‘46. 67 6614 665, Me 

Niagara, Lockport & O | 
temp 5s, 1955. 09% 98%, 9S%— 1 
Do ref 6s, 1958 11006110) 1 wy 

Niag Falls Pwr 6s, 1932.105% 105% 1054— % 
Do 5s, 1932 102 r4 2 

Nort So Ist & ref 5s, “61. %2% 

Nort & W div 4s, 1944. HON + 
De con 4s, 1996 v2 % 
Do cv 6s, 1920 1201, —- ¥ 
Do Poca C & © 4s, "41 91% 15% + % 

North Am Ed 6%s, B,'48.105% 104% 104% — 4 
Do 6s, 1952 101% 1o1iZ 11, \y 

North Ohio T & L 6s, ‘47. 955% 95 95 ly 

Nor Cen Ry 5s, 1947 102% 1025% 102% + \% 

Northern Pac 4s, 1997 ST NOK ROA+ % 
Do 3s, 2047 - 62% G5, 2h 4 yy 
Do 4s, 1997, reg.. 84% S4% S44; \, 
Do ref imp 5s, C, 2047. § 97 97%+ % 
Do ref 4%s, 2047 5 86K 86K 
Do ref 5s, D, 2047.. v7 96%, OT : 
Do ref & imp 6s, 2047.107% 107 107 % 

Nor States Pwr 5s, 1941. 98% 97% 97% ce 
Do Ist ref 68, B, 1941. .1051% 105% 105% — 1 

Nor Pac Term Ist Gs, 33.1005, 100% 100% + 

OGDEN & L CH 4s, '48.. 744% 74% 74% % 

Ohio Pub Ser 7s, ‘47 110% 109% 110%_+ % 

Ohio Riv Edison 6s, 1948.103% 103% 108% 

Old Ben Coal 6s, 1944... 97% 96% 97% 

Ont Pow N F s f 5s, °43.100% 99% 100% 

Oregon & Cal 5s, 1927 OL 101 101 -~ %& 

Ont Transmis 5s, 1945 99% 9% 99% ‘ 

Ore R R & Nav 4s, 146 90% 9014 904% % 

Ore Sh L ref 4s, 1929 . 97% V7 97% + % 
Do Ist con Ss, 1946 106) =6106— 106 

Ore-W RR & N ref 4s,'61 S84 | 4 k 

Otis Steel Ss, Ser A, °41.102% 102 102% ‘ 
Do 7%s, 1947 9 «9TH 97%+ 

PAC COAST Ist 5s, °46.. 92 92 92 + % 
ac of Mo Ist 4s, 1938S 92 92 92 + & 
Do 2d 5s, - nol, N9le wh Wy 

Pac Gas & FE 5s, 1942.. W844 97K ORY— % 

Pac Pow & Lt 5s, 1930.. 99% 99% WK+ % 

Pac T & T Ist 5s, 1937. .101% 1olig wi%— % 
Do ref 5s, 1952. ; 994% IN% oR% — % 

Pan-Am P&T tem 6s, °34.112% 111 112. + & 
Do equip 7s, 1930 106% 106% 106% 

Pat & Pas G&E 5s,'49...1001% 100% 100% 

Park & Lex 6%4s, 1953 DEK D6, GOR + hy, 

Penn 4s, 1948 93 92K 93 4 5 
Do gen 44s, 1965 93% 93 W3%+ Kh 
Do gen 5s, 1968 102% 102 102K+4+ 
Do con 4s, 1960 9K 9% Wh+ 
Do temp 5s_ 194 98% 97% 9S 7) 
Do 6los, 1936 110% 110% 110% % 





Range, 1925 


High Low Sales High Luw 
110 107% 23 Do 7s, 1930. ‘ .. - 10844 107% 107 M 
95% 4 2 Penn Co gold 4s, 1931.. 95% 95%, 95% 
82%, 82 1 Do 3%s, D, 1944..... goif 8214, 2% 
86% 85 1 Do 4s, E, 1952. ..+. S556 S55— 855% 
82% 77% 14 Peo & East Ist 4s, 1940.. 80% 7914 79% 
36% 31% 34 Do inc 4s, 1990... . 3 33%, 33% 
101 99 12 P&Pekin Union 5 "74. 100%, 99% 99%, 
99% 94% 4 Peo Gas of Chi refs 4hs,'47 991%, 98% 99% 
100% 97% 43 Pere Marquette 5s, 1956 100% 100 100 
86 81% 11 Do 4s, 1956.... ... B45 844 84% 
105 101% 29 Phila Co fis, 1944 1045, 10414 104% 
100 93% 262 Do 5%s, 1938...........100 99 99% 
44 40 2 Philipp ne Ry 4s, 1937... 4334 48% 43% 
101% 99% 29 Phila & Read Coal 5s,'73.101 100%% 101 
107 102% 5 Pierce Oil 8s, 1931.......107 107 107 
105%, 99 62 Pierce-Arrow &s, 1943...105% 104% 104% 
1025% 995% 19 Pillsbury Fl M g& 6s, '43.1014% 1015 10154 
101 1% 11 P c&éstL gen 5s,’70. 995 99% 99% 
96% 95144 4 Do gtd 4%s, C, 1942.. 96% 96K 96% 
93% 89% 6 Do gtd 4s, D, 1945.... 93% 93% 9344 
9314 90 1 Do gtd 4s, E, 1957.... 93% 93% 931, 
91 4 Do gtd 4s, H, 1960. : 94 4 
97% 96 l Do 4s, A, 1940. ony 97% 97% 
99% 985, 239 Do 5s, B, 1975. - 99344 OR ORY, 
102% 100% 1 Pitts Y oungé& Ash5ds, B,’ 62 102 > 102 102 
100% Ww 4 Portland Gen El 5s, °35.. 9§ 99% 99% 
96 92% 3 Portland Rys 5s, 1930... onte 95%, 95%, 
100% 94 27 Port Ry, Lt & Pow 6s,’47.100 99% 100 
107 105% 4 Do 74s, 1946 ........ 10614 106K, 106% 
92% 84% 51 Do ev 5s, 1942. 91% WK 90% 
100 964% 13 Portl'd El Pwr re 16s, "47.100 99% 100 
102% 99% 10 Port AC & Dk ts, A 53.102% 101% 101% 
96 93 32 Pressed Stl Car 5s, 1933. 94 93 93 
111% 110 2 Producers & Ref Ss, 1931.111\% 110% 111% 
1154 112% 2 Do with warrants. .114% 114% 114% 
105% 99% 97 Pub Serv El & G 314s, '64.104% 104 104% 
105 98% 62 Do 5%s, 1959...... 105 104 10414 
104% 104%, 1 Pub SerCorpNJ s f 5s, 59. 104% 104% 104% 
99% %5 221 Pub Serv Corp 6s, 1944... 99144 99 991, 
107% 102% 48 Pub Serv Pwr ts, 1948..107 106 106 
10714 102% 72 Punta Alegre Sug 7s,'37.107% 106% 106% 
96 my, 1 READING gen 4s, 1997 95 95 95 
% 9214 50 Do gen 4%s, 1997 ....__ 9% VB% 94% 
95%, SS 2 Do Jersey Cent 4s, ’51. 92% 92% 92% 
92 86% 15 Rem Arms 6s, 1937...... S85 RN SNK, 
9S 93%, 40 Rep1l& Ssf 5s, 1940.. 97 96 96 
94 90% 50 Do gen & ref 5\%s, ’53 93% 92% 924, 
&S 82% 25 Rio G West Ist 4s, 1939. %6 S6 6 
75% 71% 26 Do col tr 4s, 1949 75 744%, 75 
PGR 2% + Rio Gr June ist os, “39. 94% 94% 94% 
111% 110 1 Roch Gas El 7s, 1946. . 110% 110% 110% 
105% 103% 10 Do 5%s, 1948 ‘ 104% 104% 104% 
89% 84% 28 RI, A & La +s, 1934.. SSI RR KR 
73% 63% 7 Robbins & M 7s, 1942. 70%: 70% 70% 
83% 63 ® Rogers Brown 7s, 1942 72% zit 72 
77 =6t4 )§= 84s Rutland Canadian 4s, ‘49 77. 75. 77 
88% 84% 23 Rutland RR con 4%s,’41. SKK S6% 75%, 
92 8% 6 ST JORY LH & P 5s,’37 91% 915 91% 
81% 75 10 St Jos & Gd Isld 4s, '47. 81% SOI, 81 
100% 99% S StL, 1M & So 5s, 1931. 10014 10014 1008, 
96% 91% 45 Do uni & ref 4s, 1929.. 96 9%, BK 
90 8314 83 Do Riv & Gulf 4s, 1933. 90 S&L NS 
85% 77% 14 St L, RM & Pac 5s,'55. Nh N2°" 85 
95% 94 1 St Lou & Adir ist 5s, 96 95% 95% 95% 
78 “1 210) «St L-San F pr In 4s, ‘0 77% THK T6% 
93% 85% 98 J YS peers 92% 491 914 
103% 101K 30 Do pr In 6s, C, 1928. 10314 102% 102% 
101 935% 103 Do Ist 5s, 1942...5...100° 9914 991, 
101° 100, Ps Do gen 5s, 1931 - OOF, 1004, 100%, 
92% 843 361 Do adj 6s, 1955... WK SOIL HOY 
( 63 Do inc 6s,’ 1960 S814 87 NTA 
6 St L, Peo & N W 5s, °48.1035 102% 103% 
1 St. Louis S W 4s, 1989, 83 82% SB% 
3 Do Ist term 5 1952 Rw SIZ SA, 
SYi Do con 4s, 1932. 9014 805% Soy 
7 Do 2d ince 4s, 1988 7X 78 is 
109% 18k 1 St P, M&M con 6lgs,"33. 108% 108% 1OS% 
9 89 2 StPC Ry © con 5%s,'37 9614 95 9614 
8% SO 33 St P& KC S L 4%s,"H1. 86% S5K NSH 
102% 100 26 St P Un Depot 5s, 1972. 1021, 101% 102 
5% Sl 55 San An & Ar P 4s, ‘43. MU Sag sty 
1075 104 7 Saks & Co 7s, 1942 107% 106%, 1075, 
104 99k, S San An Pub Ser fis, "32.104 102 104 
101 100% | San Fe P & P 5s, 42.102 102 102 
90% S8T% 3 Scioto Vi & N E 4s, ‘S98 96 Ww mw 
83% 73% 47 Seaboard A L adj 5s, *49 SI sO son 
81% 74 1 Do gold 4s, stamped 783% TRIG TRIG 4 
S1% 74 12 Do gold 4s, 1950 79 T8% TNR 
13% 59% 33 Do ref 4s, 1950 71% 71% 7T1%4 
95% 845 71 Do con 1945 9 03% 93% 
101K 9%, # Seab & Roan Ist 5s, ‘26.101 101K lok 
107% 105 2 Sheff Farms 6%s, 1942 106% 1064, 1064 
107% 106 = 11 “Sharon St Hoop Xs, "41. 106% 10614 1061 
96 » IS Sierra & S F Pw 5s, ‘49. wy PK 4, 
120 104%, 711 Sinclair 6s, 1927 116 112% 118% 
9% S&S 9 Sin Con Oil col 7s, 'B7.. 9 94% WIL 
9034 25% 138 Do 6%s, Ser B, 193S 94, SNA, SNA 
101 9944170 Sinclair Crude 6s, 1928.101 100% 101 
SS 82 64 Sinclair Pipe L 5s, °42 87% SHH NT 
120%, 107 215 Skelly Oil 64s, 1927 -119 $1174 117%, 
102% 99 IS So Bell Tel 5s, 1941 101% lol) 101% 
103, 100% 2 So C & G ext Ss, °23..103 103 108 
99% 93% 12 So Col P Ist fis, A, “47. DIK YRIQ ORK 
106 «103 9 So Porto R §S col 7s, '41 105% 105 105 
101% 9614283 So W Bell T ref 5s, 34.101 100) 1001 
88% S4 8 So Pac col 4s, 149 86%, x6, NOL, 
97% 9614 168 Do cv 4s, 1929 9T 7 97% 
100% 100 5 Do 5s, 1944 lOO, 10044 1h, 
100% 99% 63 Do ev 5s, 1934 100% 100 100% 
92 SSK, NO Do ref 4s, 1955 9114 90%, We 
SS% S414 39 Do San F Term 4s, “50. 88% NT NTH 
104 100%, 42 So Ry Ist 5s, 1994 tH 103 1034, 
80%, 73% 350 Do gen 4s, 1956 SOK, T95, TH 
111% 106%, 72 Do dv & 2 titys, A, ‘56.111 110% 110% 
WI744103 «79 Do 6s, 1956 10614 15%, 105% 
S7% 85% 10 Do St L Div 4s, 1951 SH SH NE 
SS83q «N24 2 Do M & O col 4s, 1938 S7T5Q S75Q NTA 
86 St 2 Staten Isl R KR 4%s, '43 86 St sti 
100% 99% $5 Standard Milling ds, “30.100 400 100 
108 105 34. Steel & Tube 7s, 1951 1S 10T% 1074, 
100%, 97% 1 Syracuse Ltg ds, IMSL. . 100% 100Lg Lot, 
97% %% SS Sug E of Oriente 7s, ‘42 96 Hi o6 
99 +) 2 Superior Oil 7s, 1920 Ds) Ls) bt) 
105% 9914 83 Tenn Elec ts, 1947 13% W244 12h 
N14 ADIK 19 Term Assn ref 4s, °5%.. 85 N45, SD 
102% 99% 15 Tex & Pac Ist 5s, 2000.102 102 102 
10% 9S 9 Tex Pac M P Tm 6s, 64.100 V9, 100 
96 93% 10 Third Av Ist 5s, 19387 94%, 45, tH, 
dS\% «OO 21 Do ref 4s, 1960 5S 9% JT 
A 91 Do adj ine 5s, 1960.. 43 $2 12% 
54 Tide Water Oil 6%s, "31. 103% 102% 102% 
» Tor, H & Buff 4s, ‘46. S6% s6% xA6% 
13 Toledo Ed js, 141 .. LOD, 100% 109% 
1 Tol Tr, L & P 5s, °25..100kK 100k 100 
1 T & O Cen Ist 5s, “35. . 1005, 1005, Poos 
7 Tol St L & W 4s, 1950. S6% S6Y4Z NOM 
1 West & Del con 5s, 1928 S6 St S6 
3 Ulster & Del ts, 1952 4K of 344% 
4 35 7 Union B @ PF Ist 6s, ees 97 0614 Ml, 
101 9s 7 Union E L & P Ist 5s,°33.100% LOU, 100% 
101% 99% 1 Do 5s, 1932 10144 lly 101 ', 
104. 100 Bs) Do 35's, 1954 102. Wity 1014, 
77% 7 3 Un Elev of Chi 5s, 1945 7, 76% TH, 
104% 102% 4 Union Oi) of Cal 6s, ‘42 1045, 114% 1044, 
94% 9%, 67 Union Pac Ist 4s, 147 93% Y2% VW3% 
995%, 98% 65 Do cv 4s, 1927 DOK, WF Wl, 
104% 103% 36 Do 6s, 192s 104 = 1m 104 
oT) S444 11 Do ist & ref 4s, 200S_. S7%q AT Si 
107% 1044. 36 Do ref 5s, 200s WTS LOT 1OT% 
104 100% 97 United Drug temp tis,’44.103% 102% 102%, 
102% 9S “7 Un Fuel Gas s f 6s,A,'36.102% 101 102% 
105% 108% 15 Un Tank Car eq 7s, 1930.104% 104 lume 
1005, 99% 41 Un Ry Inv (Pitts) 5s,'26.100 WF, =O, 
100K, 99% 14 Do stamped iv vir, 100 
Ti, 69 10 Un Rys of St L 4s, 1944. 714, 71% 71% 
3 91 1 Un N J & Canal 4s, 44 we 43 3 
S9% Sb 16S UU S Rubber ref 5s, 1947 S94 
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Range, 1925 Net , Range, 1925 Net Range, 192:7 
High Low Sales High Low Last Ch’ge | High High Low Last Ch’ge | High Low Sales 
107% 104% 32 Do 7s, 1930..........106% 106% 106% WK Do 2d 5s, 1930......... 99% 98% Wy%-— % 96 90% 14 W Va 
102 100% +4 US Smelt, R & M 65,'26.100% 100% 100% — % | 8 Do Tol & Chi 4s, 1941.. 87 87 87 + % | 101% 100 1 Whee 
“A , Ay rn : 
106% 104% 245 U S Steel 5s, 1963. 105% 105% 105% .. | 101% De Det & Chi 5s, gat. 101% 101% 101% .. 77%, GR Nh 
104% 102% 17 Un Stores Rity 6s, 1942. 104% 103% 104 — % | 99% : Warner Sugar 7s, 1941.. 9514 94 95% + 1% 8% 72 ; 
91% S83 239 Utah Lt & Tr 5s, 1944 90% 90 908 ‘ 87% 77% 19 oy SS Seer evere res R214 R21, 82% — % RS 7h ‘ ‘ 
98% 91 %4 Utah Pow & Lt 5s, 1944 97144 96% 965%— % 102 991, 4 Westchester Light 5s."h0.101%% 101% 101% + % a 
101% 98% 17 Utica Gas & Elec 5s, °57.101% 100 101% + 1% | 100% 98 153 Western Elec 5s, 1944...100% 99% 100 ma 17 8 
103% 100% 18 West Ky 7s, 1944........ 102% 102 102 ; 99% 45 Vi 
98% 73 403 VA-CAR CHEM is, ‘47 98% 965% 97K + % 674 63% 144 West Md 4s, 1952........ 665% 65% 65%— % | 915% 77 Vil 
S 71% 34 Do ctfs of dep 98 97 om T yy 83° 79% 8 WNY & Pa gen 4s, ‘43. 81% 81% 81% — 1% | 5550) D 
93% 68 Do stamped ....... 93% 92% 93 1 100% 98% 3 ie Ge, Meas oesdacenss 100% 100% 1004+ % 5til4 58 ) 
70%, 44 108 Do cv 74s, 1937, with 9614 90%, 69 West Pacific 5s, 1946.... 95% 9 9 — 5475 D 
and without warrants 68% 67 67 — ¥ 104% 100% 5 ee Ge, Tey. Bea vc sscas 103% 103% 103% - 53% 9 ) 
60% 41 1 Do ctfs of dep.. 65% 65% 65% (sel7) 99% 13. West Pa "46 9%4— &% 102% 101% WW Wir 
9% 1 7 Vertientes Sugar 7s, 1942 91% 91 91 — 1 107% 105% 39 Do 7s, 106% + % 874 84% 6 Wi 
99 93% 46 Va Ry & Pow ref 5s, ‘34. 98% 98 98%4— \% 99% 93% 50 Do 5s, 98% “% 7 
100% 100K 2 Va Midland 5s, E, '26...100% 100% 100% ? 99 GO Do temp 5s, 9B%— wi} 81% 8% If 
101% 9 170 Va Ry 5s, 1962... .100% 100 100%— % 1045%% 100% 15 Do 5s, D 104%— \% | 
93 «90 2 Va Iron, C & C 5s, 1949. 92 92 92 4 86% 814, 23 West Shore 4s, 2361 83% — 1% 100% 954% 91 
93% 844%, 6 Va So W con 5s, 1958 91% 91% 91K— § 79% «15 Do registered ; % $3 + *% 
102 «(KOS Do Ist 5s, 2003. 110144101 101% .. 102%, 99% 13 West Union col tr 7 6101%+ % 
9614 925% 10 ss. S&S Seer aa é 5%— % 
97% 94% 187 WABASH 5s, 1975 97% 96% 97 — 112 109% 36 Do 6s, 1936. . 4 110% 111% +1 
102% 10014 17 Do Ist 5s, 1939 102%, 102 102%+ % 108% 1064 96 W'house E & M 7s, 1931. lors 107 107 — %& 
ei ti th Ne York Curt 
WEEK ENDED SATURDAY JUNE 27, 1925 Range, 1925 Net | Range, 192 
| igh Low Sales High Low Last Ch'ge High Low 
Trading by Days. 25 180 GALV-HOUS ELEC... 36 35 35% +10% o™% 3% M 
4 2 5 ~ « or vet5, or i. | TR 7 900 
Standard Miscel. ‘Honda. | 26 - ne an Snub, A (2%). 21% os 2 ' pe fy, a ie oe 
Industrials Oils Oils Mining Bonds onds - ware ‘ a ae SA P assP mM) &e 
Monday 158,165 29,630 66,700 32,050 $915,000 $245,000 12% ian Outdoor Advg,A(4) 454% 41% 154+ % oy, ain “oD 
Tuesday ..150,460 39,495 69,200 47,700 878,000 190,000 ‘il PE DOS 21% me aco” | 10% 6 700 St 
Wednesday,141,030 39,630 88,700 38,110 807,000 286,000 75 Gas & Elec..... 19 1%) i te | ogsh ont san Sturt 
Thursday ...141,340 21,170 75,500 55,700 589,000 237,000 78M conv pf.......... 179 150 = 170 Toh | ss” 100° ae eae 
Friday 235,435 21,720 52,820 40,810 6,000 155,000 106 . Aree 138 125 134 208 <0 b y 
Saturday. ..119,920 7.610 20,300 32,100 aaa 000 111,000 97 Sf rere rio 125 103 122 +25 6x 6X “7 
aces iene pees 57% 11,500 Gine tte Safety R (42%) 75% 73% 74%— % 
Total ..926,390 159,255 373,220 246.4 70 $4,179,000 $1,224,000 117 1,100 G sen, me © ( ~~ (7). - 4 = = -1 6915 481 Ter 
245 13.600 Goo year ire u 3: d 2h - an . aren , : 
INDUSTRIALS 111 10Gt Atl & Pac pf (7)..118% 118% 118% + 5% ~~ a 2 aay 
Range, 1925 Net 15%, 1,600 Grennan Bakeries (1). 17% 17% 17% “4 42 an iT 
High Low Sales High Low Last Ch’ge 9 2,000 Grimes Radio . Sse 1% 2 1 + . a0 Tt 
1% .50 100 ACME COAL i0) —.05 | “9%, 37 00 Ti 
95% 33 1,500 Adirondack P & L 85% “81 Ny, — 5% 3h 200 HALL SWITCH & SIG 4% 4% 4%+ agit tg 7 ye 
107 od) 60 Do pf (7) .. 102%, 101 101%— 1% 2 1N'¥ 200 Habirshaw Elec Cable, =a , uM) Tol 
10 > 1,000 Allied Packers, new 64% 5% 6% % DS he oe .. 19% 19% 19% — 1% a sia 
oT 600 Do wee pf 524% 51 524+ 2% 9% 614 44,000 Happiness C’dy Strs, A 9% 7% 9 + 1% = ~ 
10% SK 100 Amal Leather 9% 9% 9% .. gy, Bly 1,600 Do Founders’ Shares. 8% 6% 8% + 3% a 
470 42 Ee SS ae $450 45 > 51% 144 1,000 Hazeltine ....... 17 14% 17 + 2% (3% 5 > 
84% 65% 2,900 Am G & E (f1) 80% 76% 80% + 3% 110 10414 40 Hercules Powd pf (7).110 110 110 +4 ww 25 4 
90 =—S31K 00 Do pf (6) . 90 89% WAT % 3 1% 400 Heyden Chemical ..... 1% 1% Ik&— % 4403 +O 
13% 8% 400 Am Hawaiian S §S 10 10 10 — % 58%, 46 800 Horn & Hardart (73). 51 30 50% \ or 44! M 
174% 137 5,325 Am Lt & Trac (7) 173 165 168%+ % 2961, 26 i “os Pe f i. 26 26 26 yy 1% 5% 7M 
10012 4 "350 Do pf (6) rut 100% 100% 10015 t % | — a Sa a : . ‘ 9% .99 on 
=> tod 9 a - = os: new (11) oe tp joi + ” 24%, 21 0 IMPERIAL TOBACCO By 31, 4 
: ‘ oOo Pp ) HON NS : mn OF GT BRIT & IR. 24 24 24 - ¥ 33 24 $6 
22 18% 100 Am Multigraph (1.60) 21% 21% 2%+ & ” 5 5,000 Intercon Rub 12 ~ 11 + 31, 304% 2927 24) 
1% 26% 16,800 Am Rayon Prod 51% 46 49% — % 49% 37% 7,500 Int’ Match pf (2.60) . 47% 451% 47 1% 116 ar 
3N% 26144 =1,70) Am Superpow,ClA, (60c) 36% 35% 35% — % 13% 7 1,200 Int Concrete Indus (1). 11% 10% 11% + 1 ‘ , 
40% 27% 2,700 Do Class B (60c) 37% 36 36%— % 46% 35 300 Inter Utilittes A (3%). 1354 35. 35 — % 4044S OV 
~ * = Oo Pa: = 7 7 17 6% 5,700 Do Class B. 10 8% 1 + 1% 17% 15 vv 
15 11% 32,200 Armour Co of Til, Cl B15 13% 15-43 = oe 100 Inter-Ocean Radio .... 2 0 2 2. 68 30 . 
04% S4 "20 Do pf (7) : 89 89° 894 . 9 1 3,800 JONES RADIO : ‘m% 3% 4 + 9 96% AFI 
31 t7% 1,800 Arizona Power 31 2 31 + 45% 40 18% 31,000 KELVINATOR (1%).. 40 36% 39% + 3! $514 15% 
34% 25% 4,800 Assoc G & E, CIA(a2&) 33% 31 32% 5 76% 64 350 Kraft Cheese (1%).. 7A 71% 72 1 
1% .7t 1,100 Atlantic Fruit & Sug.. .90 NO 90 +.01 23% 20% 400 Keiner Wil’s St (1.60). 21% 20% 21%— ! $61. 15% ‘ 
{4 300 Atlas Port Cem't, new 46% 46 46 hy 23% 8% 300 LANDOVER HLDG A. 20% 195% 20% + 5% 5 i. 1 V 
1 00 BEAVE O: ,C v 1, VA 17% 15% 200 La Salle Univ (50c) 154 15% 15% % ++ n 
a at” 100 | Do Mao ARD, CLA 1% 14% 0% +3, | 160” 82" 6,300 Lehigh Power Sec.....151% 145 148% — 4 26! 
3% .31 3,600 Boissonault 75 0 62 18 | 30% 33 4.200 LV Coal etfs, n (1K). 41% 40% 10% — i 6x 1,60 
18 16% "600 B Schwartz Cigar, ¥ 87 8678 325 Do sales (8) 86 83% RBH 1% 2 11 
: ” a - 1 210 182 800 Libby O Sht & G (2)..200 182 192 — 74 
Ciass A 16% 16% 16% “4 ¢ oy, 7 ; =] rd aa 1 
76% GK 400 Borden @o exch stk (4) 7614 76 76 ; 9 6% 1,300 Lib -Radio Chain Strs. i% 7 wy Ae 
76 67% 400 Dv sub stk, w i, (4). 76 74 74 vA 9% 8% 100 Libby, McN & L. new. Te the THT 9% 7% 00 BI 
23% 18 900 Bot Cons Mills 23% 234% 23% rhe 8% 3% 100 Lupton Pub, Cl A 4% 4% 4%+4 1 tan psp ; 
48%, 43% 300 Do Class A (4) 45 8450~=«(45 % 14g 1% 300 MARCONI a ESS . . 
28% 24% 3,700 Br-Am Tob coup(96,c). 26 25 2%+ 4% OF CANAD l mm 4+ % 2302] an 
11 4% 4) Bridgeport Mach 9% F%% 9% Kh 10 7% 800 Marconi W’less of Lon t % T% he 6 ” ( 
1 10 0) Brown & Williamson 23% 22% 900 McCord Rad ctfs...... 22% 22% 22% ’ 
ob, Class B (0c) 1 15 5 6S 30 errr rr 64% 64 6414 1% 
7% TK aM Buff: alo Gen Elec, new 155) = (140 1,100 Mercantile Stores (3). 151% 145 151 + 1% 26% 1S A 
WEP wtces 67% 66% H6%4+ 1 2 ZAG0 Meeant IFO ....5..60% 2% 2 2% $1 Ke 11M 
163 121 iW) Bucyrus (5) .. 149° 149 149 3,600 Middle West Util (5).. 95% 92 338%4— 1% 1% Y x 
105% 103 100 Burroughs Add Mach. 260 Do prior lien (7)....103% 102% 102% iy 22g ) 
new pf (7) OF 105 105 70 . Do pf (7) ere 965, 9656 1% 
i . , ata , meee 200 Midvale Co .... Sco 22% 22% 1 79 aT 
ee ee ee, Oe 1,640 Miller Rubber (6) 173 153° 173° +415 ae 
ee oe, hew, Ww o 225 Miss River Pur........ 73 60 oo — 9% 70 Wr, 
191 mw 345 Do Class A (+314) 191 1,300 Mohawk Val, new, w i 42% 39% 30% 31% 21% 
192 SU 115 Do Class B (#3) 192 41) Moore I " y 0 132 
‘ aa — : 2 - ) € drop Forging 
a" 1% «3,700 Car Light & Power 4%, fliass A ASD... ... 6 64% 66 +1 om 7 
= 7 : jad yee gg Redan ©. gees se 19% 17 4,100 Motion Picture (1%) 19% 17% 19K%+ 4 6X) 
«' ‘ -» — < » ? » 4 > & ie ae yr £ , 4 , , 
30% 18% "160 Celluloid ee ae — a a oe vere 10% 18% 16 + 1% | 105° 100 
7 6 180 Do pf (8) 70 % %& , 10 NATL GROCER. 6% OO 72% 42 
1% 4 100 Cent Teresa Sug pf i 28% 22% 13,800 Natl Pub Ser, A....... 28% 261% 27 1% 13414 127 
43 12% 12,700 Chapin-Sacks 2 sy Ge— S| ee UM 16 e Do Class B.......... 20% 17% 19% + Me | OT? oes 
32, i2 7:300 Chatterton & Son(+1.30) 32% 30% 32° 4+ 14 | 350 184% 3,320 Natl Power & Lt (6)..349 322) 339) + 5 34%, 27% in 
40 8 8=29 1,000 Chicago Nipple, A 39 38-38 — «1% 102.0 9% «ae 2 eS) Sees -.-102 101% 101% — ‘4 oor (Ir 
17 11% 610 Do B, etfs 16 15% 15% — 14 | 30 230 480 Natl Tea (8)....... 350 298° 341 +44 28% 22% 14,500) Int 
12644 71% 3,800 Chrysler,-new, w i 120 11314119 % 114, 110% = | 450 N Y Tel pf (6%)...... 113% 111%1134%+ % In9 861301 M 
26° 19% 2/800 Cleveland Motors. 241, 231, 93% — % | 23% 3F 7,200 Nizer Corp, A (3). 53% 47° 53 + 6% | ony 91%, 
173, 106 4,120 Commonwealth: Pr (6).166 160° 165 | «1% | 33, 43% «| 490 North Ont Lt & P wr.. 49) 48 = 48% — 7957 
43%, 36%, 23,500 Do new, w i. hk 40% 4%— 12! 64 6,900 Northern Ohio Power. 10% 10% 10% oe KS OTK 
S —- 79% 650 Do pf (6). 4° RD OBI 126 162% 100 North States Pwr (8)..118 118 118 lay “ A 
84% 25% 1.925 Do warrants 81 5 Q1 - 1 101 414 ie | 4) eee 101 99% 100 - \y 79% 62) +() 
445% 3114 4.500 Con Gas (Balt). new(2) 42 10% 41% i" \, 29% 6 2,100 Do warrants ....... 24144 22 23%+ % $4144 25 100 PF 
137% 198K 5,100 Cont Bak, Class A (8).134% 132 134 17% 12 i) OMNIBUS vot tr ctfs.. 15 14% 14%+4 1 G51 HOM WO Pr 
Fa > Ml, oo Do Class B.. 33% 31 334+ 14% 463. 4014 700 Oppenheim-Collins . 46% 46 «46° — = | 127% 106 30 I 
0: h 3,86 ) rs Vy y y, one : o anna — . . oe ’ oe , one 91M) ( - 
43 37% "tou Coty, Inc (AW) ot ae” net — i 76% 424 15,300 PATHE EX, Cl A ($5) 76% 69 75% + 3% | 254 204 ‘ 
48% 354, 26,000 Cuba Co (4) 48% 4454 4712 = 153% 127 345 Penn Water & Pwr (8).149%4 14314 143% — 4% e 4 — u 
43 6% 1,200 Cuban Tobacco 1% 30” 40" .- i 40 Pitts Plate Glass ({18).288% 288%, 288% — li, | 107 180 ti 
. 4 = &% 33% 4 ) 7% 421 i71 ¥y 6 4) Sou 
224% 13 4,900 Curtiss Aero & M 20% 19 2%+ % Se = “3 oe a A we p of N ¥ (1) rte i 40” Ag “s 70 5914 36.000 Star 
7% 6D 7) Do pf (5) 77% 7 TW + 2% “a” 642 400 Pratt & Lambert....... 42% 41% 42%4-— % | 46 304% 700 Star 
34 184 5,500 DE FOREST RADIO... 26 25 254+ % 44 38% 1,100 Prophylac Brosh G2) 42. 40 41% % | 126 114% 00 St 
20% 10 X) Doehler Die Cast. 17% 16% 16K — 1K 46% 42° 1,400 Purity Bak, Cl A (3).. 45% 45 45% + % | 270 240 120 St 
ri = pe aN L& W ¢ oe (t7%). .129% 129 129% ¥, $7 3 3900 Do Class B.......... 41 38%, 4014 4 :. 4 41% » 000 Sta 
: 0 Dixon Crucible (8) 148 143 147 144% 10% 200 Pyrene Mfg (1)........ 11 11 11 + % 69 338 70 Sta 
35 pa : ier C e Radio 17 5 i . . 5 0 Sw 
a “ante tee a ee St) ao 8 7) REMINGTON N TYPE- = = igo Ow 
13°34 200 Duplex Cond & R "7 6% 7 41 a on SE Canes A... 2b eh Se + 4 80% 100 
31% 25 100 Dunhill Int... ‘26% 264 26y%—1 i. ae” (1.ben Baia ie Cream (8). —_ “es .3” MI 
21 11% ~— 3,100 Durant Motors 12% 12% 12%— % | ir 90 100 Do pf (7). (94 «94 O94 1 6% 4 00 AM ¢ 
33 20% 400 Duz Co, Class A 23% 22% 22% 1 23 154% 200 Reo Motors (1. 45). 185%, 15% 18, liz og 9" 200 A cS Ma 
76% 70 , HH) ELEC AUTO LITE (6) ) 72 70 704 — 1% 144% 3% 4,400 Rova Radio. ° 7 6 5, + 24 Se 5 3000 Ark } 
M1 , 55% 13,100 El Bond & Sh See (1).. 704 67 69% + 1% 121 107% 60 SAFETY C R HTG (8). 120 RE 120 +8 5 | 28 100 CARTI 
105 tory 460 Do pf (6)........ 10>) =—1044% 104%; 25 oo» 100 Seiberling Rub.. » 29 ‘ an” - 
G4 = 40 %,700 Elec Investors, without 30% 16 ee ee “a 86 . |; 43 35 10.500 Citi 
es = aieianad 20% «16 300 Sierra Pac Elec...... ia 17 17%+ % | 82% OI 1. OOK tT) 
warrants attached 60% 57% 59%— 1% > OS, 29 ¢ pestis ear ‘ 7 SS Sai? 
Si f re = ~ 20 %% 59,900 Serv El, Class A....... 20 14% 19% + 5% 21% 171 1% DD 
n2u% 46 3,74) Eureka Vac Clean (4). 52 50 52 + 1% 1 121 200 Silica Gel 18% 175% 17% — 1 vil , . 
 —_— 800 Electric Ry Secur 16 LK 15% i 975 ie grt i ea A ‘Mm th an Lv 
2 4 600 FED'RAT'’D METAI 5% 21. 2 2751924 10 Singer Mfg ({20)....... 273 «273 «62738 0+ 5 1% .95 1,800 Cor 
42 «(2 , y ) ITALS. 25% 2 2%+ % 10 4 4,400 Sinker Mfg, Ltd....... 10 8%, oY +1 | of ‘go 9'100 Colur 
527 Ki2 9 Ford Mot of Can (10). .494 486 490 im) 19% 4% 900 Sleeper Radio.......... 8 6 *- 2 | 14% gy 3 800 Cre 
51 19% 6.200 Fox Film, Class A 50% 49% 510%4+ % 120% 101% 2,425 South Cal Edison (8). 7 118 119% + 1% 121 9%, 3. 700 ¢ 
os H _1@ Firestone T & R pf (7) % 96 oS - & 107% 104% Tm OF, B Gitee cccccas 107%, 107% 107% + % 1 in 0) DAT 
30 16% 14,700 Franklin Mfg 30 21% 28 + 4% 107 523 3,800 Southeastern Pwr & Lt. 99% 96% 9&8 — 1 - ss 43 11M Der : 
92% 76 _ 207 Do pf (7).. 92% 86 92% + 5% 23%, 231 1,100 Southern G & P w i 23% 23% 235% a tis aa 
, : 5,000 Kreed-Eisemann Radio 12% 9% 11% + 2% | 110% 106% 10 Southwn Bell T pf’ (7).110% 110% 1105 | 1% .8% 8,000 Et 
2s ww 100 Freshman (C) (2) 16 15% 16 + 1% | 36% 11,850 St Re gis Paper (2).... 6 55% BB + 7% | 3% «1% «18, 604 I} 
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Net 
High Low Last Ch’'g« 
cfs. 91% 90 , 
26.100 LU 100 1\ 
ie. 77% TH TH 1! 
77%, 76% 77-4 
SON, SU SOY 
tpd. 77 T7 77 
102% 102. 102% 
1941. 99% 9 99 
72% T1% T1I%K% 
2 72% 70% 71 
f dep 71% 694 71 ( 
(3 wy, 69%, 1% 
$4.101% 101% 101% 
) Div 
V4 R5%, S55, 8%, 1! 
) SO x0 SO 
1 
100% YH, 99% 
$37, 200, 14 
. RS, 429, 051 
Ne 
High Low Last Ch 
4% 4%, 1% 
20144 17% 20 
xy, Ry, RL, 
214% 2144 21% 
$64, 35 $61, 
i) 8% 
SO 27 26 27 
110) 6109) «(108 
ov 
is OS (ps 
6s 7 iS 
S4 s1 83 
12 12 2 
39 38 iRy, 
9%, N44 Yy, 
9% 9 wy, + 
10% 7% i0% + 2 
x} 5% 3% 3% 
ilk 
ISU Tis 
67 7 
\ yw 17 
$34 43 
96 95K, P 
Aik Ny SQ % 
1 Dy 
$14, lh, 
33 ROT 
, 401 NTA, 
s TO ol , 
15% 141 
lik 16 16 
HH, 61Y4 63% 
iil 4" WH 
$1 “Ky 43% 
+ti +1 44 
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Net 
1925 Net Range, 1925 High Low Last Ch’e 

Range, 1925 Net | Ranse. Last Ch’ge | High Low Sales g 

High Low Sales High Low kat CO Ch’ ge or “— Sales pesaiet: saline creer ie a pe " oe %” 30 Ohio Power 3s, 1952, Ser 1 B 95% 94 s cnt 

29” 15 ae Sten Rack." dincoetnepped git s” 03” —o8 29% 20% 700 UN VERDE EXT (2).. 24% 23% 24 = oot = + ee 3 Erlitora 6s, 1936...97 97 + 

79 “63% 16,100 Gulf Oil of Pa (1%)... 78% 76% BA+ %) 95° o mie py (i.e0y om a “m 7s. 86%, 93° 40 Pa Pow & 1. be, — Se > B. oe) fou 98%. 
a « 9° > " q ome 8 / a -40)..4-- F 5s, eries ¢ b . 1 
me ay aman Per Me BM KY IN GN REM Se oth ol halt |B Hh Nie OB 
> ov ST. ts H * ts f - ay . > Qt, , >» be saces ‘ ‘* 7, a “a 
ig 73 "B00 Kavingston Pet. 3--°0°° Rig U2 Stim WERDEN COPPA. 9% 3m Jt | am apy 11 Pla lee vk ot 106HS 10% _ «5 

1 ’ 00 MARLAND OF MEX. 3% 3% 3% .-. : ~ rec te a ; ° 1%, 4! Oil 6%s, 1983........ 102% 101% 101% — % 

ss” r cee a “ eer .20 .20 —.04 160 5 100 YUKON ALAS tr ctfs 15% 15% 15% — ae « Pure Oil ‘6% LO-yr 7a, °31.101% 101% 101% 4+ % 
Lf 5 300 Mex-Panuco ce sos ee BONDS (In wae Lots) 100% 100 34 Schulte R E 68, 1935, w i, al 

2° 1%, 800 Mountain & Guif (3c). 1% lst 930. 92 «91 % part pd rects.......... A AR - 

23% 18% 13,700 Mountain Prods (*2).. oot, = = =~ F 94% 84 12 Allied Packers s f 8s, 1939. 92 = % 5 045 T 2 | 104 100 10 Solvay & Co és, Nn od 108% 10344 103% 

122 107 20 NAT FUEL & GAS.....118 118. 118 107% 106% 1 Aluminum Co 7s, 1933..... Jlowat ; % | 102% 101 16 Sloss- Sheffield S & "102% 102% 102% + % 
ly, a 1,900 New Bradford (50c). 6 5% St— % | 102% 100%. 4 Bes 73, p. _-§ vue “en i ale 929 ... paartscas) “aa ae 1h eT 2 
SI iy 200 New England Fuel..... 8 8 8 . 204 95 312 Am Gas rh ‘a 112% 112% — _ a 97 92 57 Southern Cal Ex fa. — = @ 
11% 6, 900 New Mex & Ariz Land. 9 8% 8%— % | 115% 103 121.Am Ice 7s, 1924........... om wm % 11 Stand Milling Ss aes Bot 138% 137% — 1% 

12 14 300 New York........-..«-- 11% 11 11 ‘ 984 9% 112 Am Ce & Lt 6s, new. , 13 5 106% 96 Stand Gas & El 64s, 19 "4 pee 10744 : 
13° .10 2,000 Noble O & G.......--+- Si er ee 9814 93% 67 Do 6s, 2014, old, without 108 106% 44 Stand Oil ot NY Oss, 33. iy ore or ‘a 
. . es . nano 4 es a a WETTORES 2220 ccaccccccces 1 un > ie a-aig 4K is $ 

34% 31 600 OHIO FUEL (2)....... 3% 3 32 % | 103% 100 22 Am Rolling Milis 6s, 1938. "108 3 saath we % | Se 94 114 Switt & Co bs, 1932...... 961, 96%. 
1% .90 2,000 PEER . - l% 1% 1% ++) | 98% 80 7 Am Sumatra Tob 7%s, '2 % | 104% 103 12 Tidal Osage 7s, 1934....... 10” 103% 104 — % 

ont - 3, 000 Pennok Oil ay). = 26 2%—- %&% 104 102% 10 Am Thread 6s, 1928....... OF 103% 108 2 % 1038 95% 24 Transcont Oil 7s, 1930..... 101 100% 100% — ot 
z 39 435% 35% — 4% / 104 102% 26 Anaconda 6s, 1929......... 103% 103 a 4 28 1 Uno Oii Prod 8s, 1931..... 38 38 2 
44 2,300 RED BANK. ff 35% 35% 4 a « c L i965 951% 95 95% — % 41 2 _1 Uno <a ee ao 95% — %& 

33 20 29, 100 Reiter-Foster ... - 33% 26% 32 % 95% 95% 30 Assoc Gas & El 6s, ay 38 85 72 96% 94% 70 Union Oil of Cal 5s, 19 a ie” 118 Pr 
4 75 5,700 Royal Canadian sub... .90 5 80 —.10 88 81 64 Assoc Hardware 64s, 1933. § , <1, | 110 109% 12 United Ry of Hav 7s, ‘36. 

9% 3% ‘600 Ryan Cons............. b% «5 54— % 27 «618% 2 Ati Fruit & Sugar Sa, *50. 20% > 20% ~ 64 101% 100% 13 U S Rub ber 6s, 1926..... igi 1014 tite a 
. pat 7 52 5B 3 "50. —_ ht =< = Aree : : A — 
% 6% 1,100SALT CRK CON (0c) 8% 7 h— % | or” 106% 7 ctene Weed Pike, 1048... "106% 106% 10634 — 4 103% 100% 29 Do 6ide, sapere 101% 101 101% + % 

28-24 2,000 Salt Creek Prod (2.40). 27% 20% 74 — 12 | 96 88 31 Beaverboard 8s, 1933... os Mey % 101% 9912 35 Do 6%s, 1929... 101% 101 101% — % 

46% 38% 11,100 Sun Oil neukereseess 44 42 12% ‘” 100 97% 71 Bell Tel Co of Can 5s, °55.100 99% — % 101 99%, 39 Do 6s, ae -100% 100 100% + i, 

37% 34% 1,600 TIDE WATER,new,w i 35% 34% 35 — 1% 104% 103 44 Bethlehem Steel 7s, ma 103% 103% 103% — ? 100% 97% 39 Do 6%s, 1931.. 100% 99% =~ Ya 

: "BNEZUE ETE 1 4 ! 5  93%4 24 Botany Cons Mills a 1 44 6} 1932... - 9% 9% | 

Ob eg YRNNRUILA ere ty tt — 4) By 8 Beleny Come Me eb tr gm | MBE Bly Bo Bie IRR oo aR SR ie 

21 .07 34,000 WESTERN STATES.. .21. .15 .20 +.04 112% 108% 40 Can Nat'l ays 7s, 1935....112% 1% 3 is 99 96% 37 Do 6%, 1934.. ‘ ae oe 

2 Oi 34, y t he Pe 95 92% 2 Do 4%s, 1954............. 4 98% 96 20 Do 6%s, 1935...... . 98% 97% 4 4 

31% 20% 4,700 Wilcox O & G, new... 31% 30, 30 | 4 | 84 81 10Chi, M & St P 5s, 1975, wi 82% 2 — i 98%, 95% 12 Do 6%s, 1936 . 98 97% 97%— % 
5 Sh BSD Weodiey Pot (71.065)... © Be oat 101% 100% 6Chi, RI & P 5ks, 1926. ; . 101 101 101 — %& | gs¥% 955% 9 Do 6%s, 1937.. 98% 97% 97%4— % 

09 05 5,000 “Y"’ OIL & GAS...... 08 07 07 01 128 111 12 Cities Service 7s, C, 1966. 2. 122 =. My 9814 95% 11 Do 6%s, oes. Sate py, ae a 

y . 106 98% 72 Do 7s, D, 1966.........-. 98: 95% 10 Do 64s, 1939..... 97% 7% 97% i, 
MINING 94% 92 241 Do P & L 6s, i44...... 93% 93 Yep 98% 9 29 Do GMs, 1940............ 97% 97% M%— 

360«COM 14,000 ARIZ GLOBE COP... .28 .24 .27 +.04 91144 90% Do 6s, 1966......-.... os We 106 104 1 Valvoline Oil 7s, Ser A,’37 105 105, 105 rm r 
: 3 5,200 CANARIO COPPER 5 5% 5% : 102. 99% 1Cleve Elec Ilum 5s, 1954, n ‘i. —e 107% 104% 45 Vacuum Oil TB. 2220 ~--+-105% 4, Oo 
1% rie 19,500 Chino Ext 70 50) 69 +.24 Series A ............-+. : 102 102 102 é 103% 971%, 22 Webster Mills 6%4s, 1933... 98% 98% Rl 
1 2% 2:900Cons Copper, new .... 2% 2% 2%4— % | 105% 101% 1 Cons Gas BL & I ie ee ee FOREIGN BONDS 
4 314 —"800Cresson Cons (+40c) 32 3h Sh 0% 108% 5 Do 64s, 1951........... 110% 110%, 110% — % | 91% 91 10 Alpine Mont Stl 7s, °55,wi91% 91 91 

20 «.07 4,000 Cortez Silver ...... 0 .0T .T —.02 — aoa s De &*, peat 107g 107 107 — | 125 108 3 Andean és, 1940, warrants 

< 08 1600 Cons Nov-Uted 05 05.05 +01 | TO 00” 86 Do 5s, Ser F, i965......100% 100 100%— % attached .... ...12 125 125 + 3% 

1% 135 100 DOLORES ESPERAN .51 .51) 51) +.01 9814 97% 29 Cosgrove-Meehan Coal 6%s, 1 | 100% 99 168 a without warrants. Oe 

‘ « au 4 ; ~ Ss. < q A, : 
1% 3% 100 EAST BUTTE . 3% 3% 3% .. : DE. ss4xgeduschinaes tees 97 97% 97% =~ » oo ms sas met fon —— as. A 

58-14% 21,900 Engineers Gold 58 47% AM + 95 80 3 Cons Textile 8s, 1941...... 85) if 4 3s68 oh ¢ 8s aa Se % 

23 «(CT | "000 Eureka-Croesus . a «es wae -. 02 98 91% 322 Cuba 6s, 1925.............. 95 Ay pe + ly : an when ed... : 

ms 36 111% 106 11 Cuba Tel ist & ref 744s,’41.109% 109% 109% ‘ 91 77% 73 French Nat Mail S S Lines 

58.10 «=19,000 FIRST THOUGHT G. 41.36.41 T:83 95 89% 9 Cudahy Packers 92% 92 — & 7s, 194 - 82% Sl 814 — 1% 

= eres ---.-- 2 17 2% +45 | 105 103% 5 Deere & Co 748, "1881 “104 10s 103 — % | 99% 97% 29 Italian Pow %s, i928." ) | 991% 9Rm% gMmd 

08 04 6,006 GOLDFIELD CONS... .06 05.05 ' 106% 102% 36 Detroit City Gas 6s, A,'47 105% 105% 1 % 9% 92% 34 Int Mtge Bank of Finland) oa ‘ 

1 o1 3,000 Goldfield Bluebell. 01 o1 01 . 100 9914 15 Detroit Edison 5s, °55, is, 1 ramon ee ... 96% 96 06 vs 

24 07 1.000 HAWTHORNE 5 15 15 02 ¥ B, when issued.......... oe 128" y 107 102% 39 King of Neth 6s, B, 1972..1064% 106 106 

16% 12% 1,400 Heola (1) ........----- 13% 138% 1384— % | 124 110% 18 Do 6s, 1932.............. 133 13114 123" 4 1 — Oe eee ee ry 

in 1344 100 Hollinger Gold (65c).. 14% 14% 14% 5k | 105% 100% 44 Dunlop Tire & Rub of Am _ E - ; 98% 98 s Municipality =: 7 . 

2 9% 1,000 JEROME VERDE .... 1% 1 1% =» | 99 gu 11 wederal Sugar 6s, i933.... 96% 95% 9%+ %] 8S, 1948 rr 

2% 1% 53,500 KAY COPPER ..... 2% 2% 2% + & | 102 101° 10Galena Signal Oi) Texas 99% 90% 116 Krupp, Ltd (Fried) 7s, °29, on ons ‘on : 

% 1% 400 MASON VALLEY 1% 1% & .. 05% 104% 13 om = nal | Oil 7...... 104% 104% 1am * fe 102 99% 2 mop an Pera te. i963 “01 100% wie + th 
- ; 7 5% 104% 13 Galena-Signal Oil 7s...... “ 2 9% 2 Ss, 2... 

-. z 1 RATIONAL. wane of . ‘Sou ; % 10244 — 3 Gair (Robt) iat A 37.101 101. 101 16 10% 5 Russ Govt 5%4s, 1921, etfs. . - 12 + 2 

oF ' ew ornelia i. ~ - VA ‘ Tt P ™ « > 71 Dies RSP 2 3 13 

181 370 New Jersey Zinc (4i0) 185% 183% 185 % | Won loot 47 Grand frank @40....0. 100% 108% 100% +°°% | If” 11% 12 Do Oe, 1919, cits. 13% 13. 13% — 

46% 451 22,500 Newmont . 64 1% 45% ioott antl 44 Gulf Dll of Pa So ids7. 100% 100° 10080 17% 12% 37 Do 6%, 1919 "i 7! q3i@ 12% 12% 1 
6% 414 2,200 Nipissing (190 ). ‘ i) i% 4%— & 102i 100% é .~ Sos, 1926 seeinh es 100% 1005% 1005 a "'y 99% 95 26 Siemens H Siemens 7 is, "28. 96144 96 9614 \% 
me M6 =e Kerth Butts Meme MAT | 102" 101% 1 Do Sis, 1928..........-..102 102 102 96% 94 35 Do 7s, 1985... es 9 8% 9 — 
1% .75 6,600 OHIO COPPER (5c).. 87) .81 83) —.05 104% 102 5 Hood Rubber 7s, 1936..... 104% 104 104 101% 100 1 Swiss Govt 5s, 1926... -100° 100 100, 

52 15 6,000 PARMAC PORC 33 .35 .36 +.01 96% 96% 5 Kaufman Dept ‘Stores 6s, = — = a 54s i939, oo ae 102 10) ‘4 101% 

85-18 5,000 Plymouth Lead. ..... 25, 19 . 18, —.06 Oy gresperet ++ 96% 96% 16% .. pieeliaen: “coke ne EE seni: led 
4% 2 1,300 Premier Gold (32c).. 24 & &% fs | 101% 100% 2Lehigh Pwr Sec 6s, 1927..101% 101% 101% — % 8 1930 ................ 94% 4 os “ 

: 10444102. 11 Libby, McN & Libby 7s...104 103% 103%, 91% 90 159 Toho Elec Power (Ltd) 7s, 

7.04 3,000 REORG DIV ANN oe .4 OF O01 71 Someit Wr or Zn. 1942. 107% 107% 107% 1 1955, Series A, w i 20%, 90%, 905% % 

48 20 1,000 Red Warrior .... 25 25 2% oe 108% 107% 18 Liggett Winch’ter is, 1942.107% 4+ & 96% 96% 37T 1 Hyd El Power ee 

; : * pa a . 100% 99% 5 Mo Pac R R 5s, 1927...... 1005 1005 io + % 96% 4 37 Tyro ydro-Elec Power 
7 5 300 SILVER KING COLIT 7 ‘ i + # | 105% 98% 18 Manitoba Power 7s, 2041. 1038 103% 10: % 74s, 1955... . 96% 96% 96% 4 
3% 2% 2008 A Gold & Plat...... 2% 2% 2+ % | 104% 98% 7 Morris & Co 7%s..:....... 102% 102 7 Dividend rates in dollkrs beced on . fone quarterly or semi- 

12.04 7,000 Spear Head Gold. OF .6 «tf 95 86% 192 New Orleans Serv 5s, 1952. 94% 93% et — % | annual payment or full rate for year 1924. 

1% 1% ha) TECK HUGHES ..... 1% 1% 1% . 120 105% 145 Northern States Pow conv ie | *Ex dividend. +Partly extra. {Plus extra in stock or 

se » 4 2% Tonopah Belmont (5c). .60 ) 60 ¢+.08 ' Aras err 115% 1134%115 — % | scrip. §Paid in stock. {Ex rights. aOr one-tenth of a 
3% 3% $=%(1(Lp}500 Tonopah Extension 1% I% 1+ & 104% 99% 40 Do 6%s, gen, 1933........ 103% 103 103 — %& share in stock. 

Transactions on Out-of-Town Markets 
Sales. — Low Sales. = Low. Last Sales. High. Low. Last 
Boston 175 Maine Central .. ° 26 ‘mr 2,768 Ventura Oil....... 24 23 23 743 Cinti Gas & Elec... a) 8% SNH 
45 Do pf gt 80 81 8 Waldorf System mecees 16% «16 16 61 CN &C Lt. & Trac.... 338% 3% N3% 
642 N Y, NH & H. cores Se 31% 31% 200 Waltham — hB 18 17% 17% 333 Do pf. , #3% 6Zh Gk 
STOCKS 15 Northern N H 78077 77 10 Do 7% ” WM 337 Ohio Bell Tel pf. Wm WT OG 
Males. High. Low. Last. 2% Norwich & Worceste1 bf. 120% 119 119 20 Do 6%’ bf... . 38 3&8 38 TRACTIONS 
~~ 370 Argadian 1% 1% 92 Old Colony ..... 110 109 110 1,195 Warren Bros.......... 45% 43 +414 eas _— oa ee a 
s70 Arizona Cammere ial. 11% 10 10 5 Rutland pf .. e .. 60 60 60 30 Do Ist pf.............. 40% «640% «40% 36 Cinti Street Ry 12+ 3S 33% 33M 
100 Bingham . -~ 2% WH 2 17 Vermont & Mass........ ny %6 96 DT Betas wccccisecs 40% 40% 40% 400 Ohio Traction ‘ 7 64 6% 
, 1 Cajumet & Arizona. <> S. cise MISCELLANEOUS. BONDS (IN $1,000 LOTS). am 
ao oa “eM = 75 Am Agric Chem pf...... 51% 49% «49% yf yf? bs. weet son ie San Francisco 
580 Copper Range. 22° 19% «19% 6.280 AM Pneumatic Service.. 34) 3 as 18 ChiJ&US 8 Yards 3 22 98% fei eee 
100 Crown Central. . 10% 10% 10% 300 Do 2d pf . +a 19 17 19 2 East Mass Ss. reeks eit 73k «73% Stock and Bond Exchange 
100 Davis Daly.....-. -s 3 3 1,805 Am Tel d& Tel...........141% 141. 141 3 Do #6... IIL. Oe Baa —— 
70 East Butte : _% 3% _3% = ~ 3 apap --+- 36% 3 q % i = =P aepetanes 84 83% 84 STOCKS 
100 Hancock . 7 io Ld a, oo ‘ Hood ‘Rubber i, aye 104 103% 104 k ssociz il... .. 3 
145 Hardy Coal ... 18% 185% 18% = seas 4 Mase Gas aie, ii... 1% 90% 9% a eee’ Se: --- +s: ae 
i Island Creek Coal 136% 132 x132% ld ¥r~ ; 2 Do és, 1981......... 97% 9% AT% "330 Bank of Italy..... ‘299 — 
’ Do pf.... 96% Wie Mim 15 Art Meta Const. 8 Miss River Power 5s. 100 99% 100 510 C L Best Tractor 15M 
230 Isle Royale 12% 11% 11% 1 oe —— el vn 16 New England Tel 5s.. 100% 100% 1005 106 California Packing. . .114 
5S Keweenaw ...... se oe” 8 ” "100 East Boston Land. T Swift & Co 3s aS 100, «100 100 482 East Bay Water A pf.... 94% 
120 Kennecott Copper 1% 0% 120 East Mf 11 West Tel 5s 100% 100 100 6.430 General Petrol..... 58% 
15 La Salle .. . 1% 1% 1% 72% Meee ess s *Ex dividend. 108 Great Western Power bf 101% 
100 Mass Consol .. om 5? “‘ ‘oe —— sane _ 690 Hawaiian Com’! & Sug. 47% 
* 205 Mayflower-Old Colony 1 ~~ (of 52 Edison Electri ™ ° Ms ° 283 Hawaiian Pineapp! 52 2 
6 Mohawk 27% 27% 2% | IG Elder Corp. Cincinnati @2 Key pf.-.--... ret iy 
1,354 New Cornelia 20% 1% 10% 20 Fisk Rubber ‘ot wef 12,000 North Amer Oil.......... 3% : 
#00 New Dominion, A. 20 , 1 760 Galv Hous Ele om : cgi 826 Pac Gas & Elec ist pf 7% 97 
D4 New River pf Hi) 41 45 46 Do pf . STOCKS. 6,000 Pacific Oj).... 58% 57% 
315 Nipissing 1% 41% 1% 10 Genera! Electric 477 Am Laundry Machine...104% 103 1034 227 Pacific Tel & Tel pf.. 19% 9 
1,110 North Butte 1.00 o% i) M45 Gilchrist Co 830 Am Rolling Mill. M% «OD 4 185 Paraffine Cos, Inc. 77 76h 
200 North Lake - ie le 3,735 Gillette Safety Razor 157 _ Do pf........... “ae 108% 108% 1,700 ‘Shell Union OR.......... 2 28% 
75 Old Dominion 18% . 18% ISK = Greenfield Tap & Die > Baldwin, new sat Ser 108% 108% 108% 722 Sperry Flour Co.. . 68% 67 
30 Park City 7% a 1,413 Hood Rubber : 12 Champ Fibre pf... [102 102-102 127 Spring Valley Water. 99% 
#0 Pocahontas i a Int Cement.... % Churngold ..... se 65 67% 67% $20 Standard Oil of Cal ty 
- ¢ mm REQ + a ae 70 Kidder Peabody pf A a : 92 City Ice & Fuel 24% 23% 23% "toe fee = 
‘ ley s Lan wo = éo 221 Libby, McNeil & Libby 1% 7% 7% 41 Cooper new pf.. 102 101 101% P . a said - ” 
‘Duperias Pg AS haat 11 1s 1% 1 Loew's Theatres. - 12% Bk 12 125 gy Adding Machine 72% i 71 © bes inn Pe -. 100% 100% sean 
U.S. Smelting, R & M 6 3 SS — By eet eum > oe = he oe a” = i\jl@stie até “j 
Do p ‘on —_ —_ "20 Menicag invest...... 10% Tou ie “3 Ghee Ant... 37% 36% 37 ref mtge 5s, 1937 100% 100% 100% 
4, Utah A t i “ 5 hi fa % 0G Fate ‘ 30% 5 21% Cal & Hawaiian Sug R 
47 Utah Metals bleld 1 “- 63 eieenietiaies Linotype 178" 1784 110 . ” ; ol —_— R- Ba a ‘iat mtge 7s, 1937. : ot 106% 106 106% 
1,755 Winona 30 “0 2 729 Misstesiogs River Power 71 59 6> 36 one eeecces 100 oS bd = a pee —— Le seat ser 
. 373 National Leather. + &% Ay 4% 148 McLaren, A..... 12¥ 11% «611% a ) 1st mige (8, 1K os P 
RAILROADS 18 New Eng South Mills..... 8 8 ~ 14 Paragon Refining ay 8 ‘ ® Market St Ry Ist mtge 
122 Boston & Albany 15% 150 150% Si TD Miisectacakecedsds 26 25 25 1,553 Procter & Gamble. ; 1230«119~—s«122 . aR, gb oe 1940. . im 61M 100 
430 Boston Elevated 80% «O79 SOK 3,600 New ‘england oil. » 1s 17, 80 Do 6% pf....... 109 108% 109 29 Mi er mI ux Ist singe a aa 
‘4 Do pf... 9 HR 0 Do pf. 10 m % 57 Pure Oil 5 ee oe ote 864% 84% RIK 1 Orpheum T & praia eo 
30 Do Ist pf... 113 11 112 1,698 New England Tel. 110% «110% 110% 34 Richardson ..... ‘ 108% 108% 108% rp oo 3 4 Rast mee os “sin 
70 Do 2d pf........ oo os © 0 Olympia Theatre 24% 24% 24% 309 U. 8. Can..... we a es ono... eS oe 
IX Boston & Providence 177) «(176176 215 Pacific Mills...... .. 60 oi 60 35> U S Playing Card.......117% 117% 117% — > Sa ss, 192. yk 97% 97% 
722 Boston & Maine 1" 1s 18 480 Swift & Co.. 110% 109% 110% »US Printing & Litho... 68% 68 68% see ee ee * 97% 
1% Do pf.... i” Th Th $2 Swift International. 26% 25% 26% 62 Do pf. 97 rH 96 aoc 4 5s, 1952 a on on 
25 ChiJ @syY pf 99 oN os ~ Torrington . ne Wy 52 1s U S Shoe ..... 7 be 7 : s J Light ‘ ly int ~ = 7 ie 
25 Kastern Mass Ry 33% 33% 33% 248 United Drug Ist vf ephep 35 4% «= wt Do pf...... : 51% =O 1% | ref mtge Ser C 6s, 1950.104% 104 104% 
9% Do pf .. 66 tt 66 _46 United Fruit. ---216% 214% 216% 4 Wurlitzer 8% pf. 105% 105 105% | 11S PRR Ist ref mtge 48,55 0% OS, 0% 
200 Do pf B .6) 61 61 “a oe Machinery. 42% 41) 42 PUBLIC UTILITIES. | 44 Spring Valley Water’ ist eas 
300 Do adj 3% = 38% 38% ! on mes < sans -32 %% 2 10 Cinti & Sub Telephone... 8! SS 88 mige 5s, 1943... . 9% WH 99% 
Members FANNING BROS Orders Solicited on 
New York Curb Market $0 Reeed Gh. Sr Set ” New York Curb Market 
a, oe ewe eee 50 Congress St., Boston and Boston Stock Exchange 
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Sales High. Low. Last Sales High. I 
‘ » was 8. ch. Low. Last. x ‘ 
3 Union Oil of Cal Gs, 1942.104%4 1044 104% | 2 Davison Sulphur 6s. ; ry rt) 99 7 Libb McN & Libby “a oe ies go ty Law 
3 Western Pac RR Ist mtge 31 Elkhorn Coal 6s.......... 97% 97% 97% | 1 wetona iia 1... ee ee ae ) sociatior ; 7 
im, 1946... 22.75... aa a a | 7 Fair & C Traction 5s.. 94% 94% 941, Sienas Mose... 40 se os 19 3 ‘oof N A aa ‘ 
ieee adil | +R. - 1 iv dxea) ae } } : 
| 2 Fairmount Coal 5s. -. 8 9s 98 | Midland Util prior pf.... 99% 994 rT) = 
Balti 10 Ga So & Fla 5s.......... 99% 99% 99% Midwest Utilities..... 9% NK 9 ‘ 
altimore | Macon, D & Sav 5s 45, BH 84% ae or — me ow Javigatior 1035 
= e 9 38... a6e ee A ne | D i f a 1 (ot “ ys 
| 3 Do 6%s. 074 oy “Ty, j oA ccept OD 108 102 . A wr i 
STOCKS. | 4 Monon W P ts. aa 1016 wim 101s “ “wees Ward... . rig ion : 73% 74 
at Aramiel Core. .00.0005560- 1 Norfolk & Atl T 5s my, 10% «NK | Morgan Litho............ 55 “4% O43 Bie SS 
Armstrong Cator pf. os 3 Notfolk & P Trac 5s - 9 % a Nat Leather.......... 4% $1 i 5 
; Baltimore Trust. me a Newp News & O P 5s... Mi mi 6 7 Nat Electric Power pf.... 95% 9% ansit 4x5 } 
Balt Com Bank........... 136 ” tl — Rys & — ist 4s. 70 69% 6% | 5 Omnibus Corp.......... 15 13 14 au 
5 Balt a Ras testes oad kl ee o ‘come 16. . Wye at | Philipsborn \% % 7 18 
cased 14 Do Gs, 1927. me 18 | Pick (A) Co. 202000000000 9° awe 18 a 
5 Bank aistinaee (Nat). H ae ref aa. : 71% 71h Pines Winterfront a 4 191 , S nprovement § vy “ 
Benesch (1) & Sons ot 0, 68, 1MMD...... .: Le Ly i} Public Service....... 124% 1234 12 8% , 
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Pe- Pay- Books _ ‘ nada, June 1 
Company. Rate. riod. able. Close. Company. Rate Lie — ee | ¢ Pe- Pay Bor t kas taka dla 
Ala. ‘Great Southern 3% 8 June 29 May 25 Am. W. W. & El. Ist pf. 1% Q Aug. 1: Pe e. | ‘i re = 4 fein a riod. able c ) HREE PER CENT., p 
oeecsne ug.17 July 13 Do 4 partic. p eae Be ee ‘aon |= service p - 1% Q July hareholders of record Ju 
Albany & Susquehanna.. rt 8S July 1 *June 15 Do omen. apsees ‘a o aus a — | N. Jersey % & L. pf 1% Q July ose June 30 
Allegheny & Western.... 3 S July 1 *June 25 | Appalachian pera "13 } July 153 << | Nor. Ind. G. & E. pf. A. 1% Q July 14 
Atch., Top. & S. F. pf.. 2% S Aug. 1 *June26 | Do ist pf. ia S — 4 —_ | Ohio River Edison pf... 1% Q July 1 ine 1 PFEIFFER, Treas 
Atlantic Coast Line..... 3% S July 10 *June15 | Arizona Power 8% vf 1% o jut a v1 | Oklahoma Nat. Gas Me Q July 20 *June 
Do .esseee 1 Ex. July 10 *June15 | Do 7% pf......... 1% @Q July 1 *June | Penn. Power & L. pf. ..$1.75 Q July 1 June 15 sas ‘ P 
Baitimore & Ohio. 1% Q Sep 1 *July 18 | Ark, Cent, Power pf....$1.75 Q July 1 June Phitedelphia. Ge ’ m 7 3 July A Wi INGHOUSE ELECTRIC 
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2 ee Me be... 1% Q July 20 *June 20 | Cin., N. & Cov. L. & T.. 1% Q July 15 June an | ——, Pitts. Water 1% Q July 20 *J ne and one-hal 
 “‘) ara $1.30 Q June 30 *June 25 Do pf. boacasd . 4 Q July 1D Jane 20 De t% PE cccccccccece 3 Q@ July 16 % eferred Stock an 
{ Delaware & Hudson..... 24 Q Sep. 21 *Aug. 28 | Cincinnati Street Ry 1% Q July 1 June 16 | een, fers ; 2% © Aus. 19 f one and three-qu 
Del., Lack, & Western. .$1.50 Q July 20 July 6 | Git. Pass. Ry., Phila... .$3.50 Q aoe } ped on | Southern N. E. Tel 4 Q July 15 he 7% Preferred St 
Detroit River Tunnel... 3 S July 15 *July 8 Coast Vai. G. & E. pf. A 1% Q June30 Junei5 | S. W. Bell Tel. pf 1% Q July 1 holders of recor 
Elmira & W'm’'sport pf. $1, “ — July 1 *June20 | Do pf. B ...... 7. 1% Q June 30 June 15 } a Ferry... 3 ~ July 1 lose of bust 
Great Northern pf.. S Aug. 1 *June 26 | Columbia Gas & Elec ; G Aug. ik yne 1) | Tenn. El. Power 2d pf..$1.50 Q Aug. | 
Gulf, Mobile & Nor. pf. 6 Q Aug.15 *Aug. 1 | Do pf. ee "1% Q Aug. 15 | Texas Electric Ry 1 Q Sep. 1 Stock surrendering 
’ Hocking Valley ........ 2 8 June30 June 2 | Columbus Fl. & P *" 2% © July 1 } Do ist pt ores 1% Q July before Ju 
il, Central leased lines. 2 8 July 1 Juneii | Do Ist & 2d pf 1% Q July 1 | ones i’; oso © ust Company, 14 \ 
Joliet & Chicago........ 1% Q July 6 *June 26 | Columbia R., G. & E. pf 1% Q July 1 | Dri-City By. & L. pf 1% Q July | the First Na 
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1% Q June30 June l5 Nevada-Cal, El. pf 1% Q Aug. 1 June 30 lw ashington Heights li 3 pred Pr My tos "4 Ww. AL LEN. Tre 2 i 
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$20,000,000 


MORTGAGE BANK OF CHILE 


(Caja de Crédito Hipotecario) 
GUARANTEED SINKING FUND 6%% GOLD BONDS, DUE JUNE 30, 1957 





UNCONDITIONALLY GUARANTEED, AS STATED BELOW, AS TO PRINCIPAL, INTEREST AND 
SINKING FUND, BY ENDORSEMENT, BY THE REPUBLIC OF CHILE 





Coupon bearer bonds in denominations of $1,000 and $500 each. 


Principal and interest to be payable, at the option of the holders, in 


New York City at the office of Kuhn, Loeb & Co. or of Guaranty Trust Company of New York, in United States gold coin 
of or equal to the standard of weight and fineness existing June 30, 1925, or in Santiago, Chile, at the office of the Caja, by 
sight draft on New York City, without deduction for any taxes, imposts, levies or duties of any nature now or at any time 
hereafter imposed by the Republic of Chile or by any state, province, municipality or other taxing authority 
thereof or therein and to be payable in time of war as well as in time of peace and whether the holder be a 
citizen or a resident of a friendly or a hostile state. 


Interest payable June 30 and December 31. 





His Excellency, the Honorable Beltran Mathieu, Ambassador Extraordinary and Plenipotentiary of the Republic * 


of Chile, summarises his letter of June 25, 1925, copies of which are obtainable at the offices of the undersigned, as follows 


“The Bonds are unconditionally guaranteed as to principal, interest and sinking fund, by endorse- 
ment, by ‘the Republic of Chile, pursuant to Decree Law of the Governing Council, dated March 9, 
1925, and an Executive Decree, dated June 15, 1925 (supplementing said Decree Law), issued 
under the authority of President Alessandri and his Cabinet, who are functioning as the Govern- 
ment of Chile, Congress having been dissolved in September, 1924, pending the adoption of a new 
Constitution which is now being drafted. The guaranty thus authorized is valid and binding upon 


the Republic of Chile. 


Beginning December 31, 1925, the Bonds will be redeemable through a cumulative sinking fund cal- 
culated to retire the whole issue by June 30, 1957, to be applied on each semi-annual interest date 
to the redemption by lot of Bonds at par. The Caja will have the right to increase the amount of 
any sinking fund payment for the redemption of additional Bonds on any interest date, and in any 
such case appropriate reductions will be made in subsequent sinking fund payments. This right is 
reserved because repayments on the mortgage loans can be made by the borrowers either in cash 
or in bonds of the Caja in excess of the fixed minimum amortization payments and the Caja is not 
permitted by law to have its bonds outstanding in excess of the mortgage loans against which 


they are issued.” 


“The Caja de Crédito Hipotecario was created by law of 
August 29, 1855 for the purpose of making available credit 
facilities on reasonable terms for the development and improve- 
ment of real property in Chile. The Board of Directors is 
selected by both Legislative Chambers of Chile and the Chair- 
man of the Board and four officers are appointed by the Presi- 
dent of the Republic. 


During its entire existence of seventy years the Caja has 

operated successfully and has never failed to meet its obliga- 
tions. The losses of the Caja on property foreclosed under its 
mortgages have not exceeded $40,000 in the aggregate for the 
last ten years. 
_ The Caja issues its bonds only against mortgages registered 
im its name. It has no capital stock and is not operated for 
profit. It has power to charge a commission to provide for 
its expenses and for a reserve fund as additional security for 
its bonds. Having accumulated a sufficient reserve it has now 
discontinued charging such commission. 

The Caja makes only first mortgage loans. On December 
31, 1924 it had outstanding various issues of bonds aggregating 
$84,995,700 at approximate present rates of exchange, against 
which it had made more than 9,800 mortgage loans, being an 
average of not more than $9,000 per loan. The aggregate 
appraised improved value of the properties mortgaged as 
security for these loans amounted to more than four times the 
amount of the loans. As a further security for its bonds 
the Caja has accumulated a reserve fund of approximately 
$5,118,000 at approximate present rates of exchange : 

Prior to the war, in 1911 and 1912, three issues of 5% Bonds 
of the Caja, not endorsed with the guaranty of the Govern- 
ment, were made in Europe, at prices from 96% to 9914%. 

The bonds of the Caja are legal investments for savings 
tanks and trust funds in Chile. 


Chile is a mining and agricultural country. Its mineral 
products are largely raw materials for essential industries. 
Exports consist chiefly of nitrates and by-products of the 
nitrate industry, copper, borax, wool and agricultural products. 
The nitrate deposits are the only large natural deposits so 
far discovered in the world. The copper industry has been 
extensively developed, largely by American capita! 


The trade balance is favorable. Since 1915 imports have 
exceeded exports in only one year. The total foreign trade 
for 1923 (the last year for which official figures are available) 
aggregated $318,000,000, at the approximate present rate of ex- 
change and the balance of exports over imports amounted to 
$78,000,000. 


The Government debt today, including the present and all 
other obligations guaranteed by the Republic, aggregates about 
$250,000.000 at approximate present rates of exchange. The 
proceeds of the Government loans were largely used for rail- 
ways, harbor construction and for public works. The Govern- 
ment owns 3,624 miles of railroads, telegraph lines and other 
property, of an estimated value of approximately $650,000,000 
at approximate present rates of exchange, which is well in 
excess of the entire amount of the debt. In addition the 
Government owns large and very valuable tracts of nitrate 
lands. 


The present currency circulation of Chile at the present rate 
of exchange of about 11% cents per peso, is equivalent to 
$35,855,645. Part of this currency is covered by gold reserves, 
part by commodities and part by mortgage loans and other 
obligations. The total gold reserve amounts to approximately 
$41,800,000, which is in excess of the dollar equivalent of the 
present currency circulation.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 973% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD 
6.70% TO MATURITY 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 
smaller amount than applied for, and to make allotments in their uncontrolled discretion. 
The bonds and the guaranty are, in the opinion of American and Chilean counsel, valid obligations respectively of the Caja 


de Crédito Hipotecario and the Republic of Chile. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of counsel. 
In the first instance, interim certificates of Guaranty Trust Company of New York will be delivered against payment in New York 
funds for bonds allotted, which interim certificates will be exchangeable for definitive bonds when prepared. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. 


New York, June 25, 1925, 


Guaranty Company of New York 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription 
list has been closed, and this advertisement appears as a matter of record only. 





JUN 29, 












